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WORLD NEWS 

Takeshita 
admits 
Recruit link 

Japanese Prime Minister 
Nobora Takeshita has admit- 
ted that the Recruit publishing 
group, which stands accused 
of bribing politicians, business- 
men and officials, bought tick- 
ets worth Y2Qm (£85,000) for 
one of his fund-raising parties 
in 1987. 

The disclosure looks likely 
to do yet more damage to Mr 
Takeshita *s prospects of politi- 
cal survival at a time when 
an opinion poll shows only 
9 per cent of Japanese people 
are satisfied with his cabinet's 
performance. Page 2 

Tanker captain sacked 

Joseph Hazelwood, captain 
of the Exxon Valdez tanker 
which caused the biggest oil 
spill in US history, was sacked 
after being found to have 
drunk more than the legal 
limit Page 5 

Judge rules on Reagan 

Former US President Ronald 
Reagan will not be forced to 
testify in the Iran-Contra trial 
of Oliver North, the pr esiding 
trial judge ruled. 

Berkeley switched off 

Britain’s first commercial 
nuclear power station at Berke- 
ley, Gloucestershire,, was 
switched off after 27 years. 
Decommissioning the plant 
will take about 100 years. Page 
4 

Ape tips off arm 

A two-year-old boy’s arm was 
torn off at the elbow by a chim- 
panzee at a Port Lympne zoo 
park near Folkestone, Kent 
The limb was recovered from 
the ape’s grasp only after Mat- 
thew McDaid had been rushed 
to hospital. 
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Sheft foRowsTi 

Shell UK followed the lead of 
oil rival Texaco and announced 
its four-star petrol would go 
up by 6-8p a gallon from mid- 
night on Monday. Page 4 
In Ireland, Where petrol 
already costs almost £220 a 
gallon, the Gove rnment froze - 
prices. . 

Ridley give* {pound . 

Environment Secretary Nicho- 
las Ridley, under pressure from 
ramblers because he wanted' ' 
to close a public path near his 
home at Penton, Cumbria, 
offered to divert the track 
instead. 

BBC unions refoct offer 

BBC staff unions moved a step 
closer to possible industrial 
action when they rejected a 
6% per cent pay offer. 

Page 5 

Train driver charged 

British Bail train driver Rich- 
ard Dooling of north London 
was cbarged with endangering 
passengers’ lives by jumping- 
a red signal Last November 
his train collided with another 
at Newcastle upon Tyne. 

Polish reform backed 

The key decision-making body 
of the Polish Communist Party 
approved wide-ranging politi- 
cal reforms agreed at talks 
between the Government and 
its opponents. 

Abuse* ^conUnubto* 

At least 100 Soviet dissidents 
are still behind bars despite 

improvements inhuman 

rights, according to Amnesty 

International. 

MP assault aBegatton 

Tory MP John Heddle feces 
charges of assault and obstruc- 
tion. He was arrested while 
on holiday in Spain after an 
incident involving a policeman 
and a parking space. 

UK lawyor anrastad 

British solicitor Avtar Singh 
Bhoi, wanted by Thames Val- 
ley police in connection with 
the disappearance of up to 
£750,000 of clients’ funds, was 
arrested in Florida. 

Punic buying hits China 

Southern Chinese cities have 
been swept by a fresh wave 
of panic buying caused by 
shortages and fears of price 
rises. Page 2 


Reuters share 
structure to 
face overhaul 

Reuters, international news 
and information organisation, 
announced changes to its share 
structure which should make 
Its shares more attractive, help 
the company to fund acquisi- 
tions through new issues and ' 
obtain further stock market 
listings. Page 22: Lex, 

Page 22 

FT ORDINARY index was 9-5 
up on the week at 1,707.9 after 

FT Index . ■ 

Ordinary share 
(hourly movements) 

1715 

1710 

1705 

1700 

1695 

1690 

1685 



Mar 28 1989 


Mar 31 


the market sailed through a 
potentially difficult session. 
Page 15; Lex, Page 22 

US ENERGY fixtures were 
sharply higher with supply 
worries compounded by news 
that two North Sea platforms 
would be shut for repairs for 
36 hours. May crude oil rose 
67 cents at one point to a 19- 
month high of $2L48 a bazreL 
Lex, Page 22 

NCNB, North Caroftoa banking 
group, is seeking to move 
aggressively into the Atlanta 
market with an offer of some 
$23bn (£L37bn) in stock for 
fSfippnft jmri S mrfhen i hawk 

group. Page 10 

MARTEN Davis, Beveriy HOIS 
investor, launched a condi- 
tional $2L6bn-(£L55bn) takeover 
offer for NWA, fourth largest 
domestic US airline. Page 10 

BHP, Australian steel, miner- 
als and petroleum group, piawa 
to increase its dividend for the 
current year from 32 cents a 
sfaare.t o.35 ce nts afbera mod?? , 
est improvement in nine- 
month net profits. Page 10 

ASEA Brown Boveri, Swiss- 
Swedish electrical engineering 
group, expects fixture earnings 
to rise shar ply as a result of 
improved operating and finan- 
cial efficiencies. Page 10 

BOND Corporation Interna- 
tional, Alan Bond’s Hong Kong 
arm, has exercised an option 
to acquire for US$12Qm (£71m) 
a 50 per cent stake in a large 
Rome development. Page 11 

PORTUGAL’S visible trade def- 
icit soared to Es888bn (£3.36bn) 
in 1988 - the worst trade gap 
in the country's history and 
a 34 per cent deterioration 
compared with 1987. Page 2 

THIRTY leading industrialists 
are to meet President Mikhail 
Gorbachev during his UK tour 
next week in an attempt to . 
increase trade with the Soviet 
Union. Page 3 

TONY Cole, former chairman 
of Deatwood, has faded to 
regain his seat on the board 
of the UK property and indus- 
trial holding group. Page 8 ‘ 


MATSUSHITA, Japanese group 
known for its Panasonic range 
erf electricals, has chosen New- 
port, South Wales, for a compo- 
nents factory. Page 22 

COATES Brothers, UK maker 
of inks and resins, lifted i 
tax profits by 57 per cent 
year to £34^m with the acqui- 
sition of Lbrilleux Interna- : 
ttonal, French manufac- 
turer. Pages 

DTI said combined net invest- 
ment of UK pension funds and 
insurance wffiTwniM in 1989 
was £23.7bn with big investors 
returning to the e quity market 
in the last three merntbs of 
1988. Page 5 

RQDIME, disk drive maker 
based at Glenrothes, Fife, is 
discussing the possible sale 
of the company or of certain 
subsidiaries after posting an 

after-tax loss of $25. 6m ■. . . 

(£15-I7m) in the year to Sep- 
tember 1388. Page 8 
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Egyptian setback for 
police inquiries into 
Fayeds’ background 


By John Plendor and David Walter 


3-month interbank: 
.. closing 13& (13) - 


POLICE inquiries into the 
family background and past 
business interests of the Egyp- 
tian -bom Fayed brothers, own- 
ers of the House of Fraser 
stores group, have been 
rfriaypH following a failure of 
odmimmication with the Bgyp- 
tian- authorities. 

■jThe sethack threatens to fur- 
ther embarrass the Govern- 
ment after the leak of large 
pbrts of the Department of 
Trade Inspectors’ report on the 
Bnri y of Fraser acquisition to 
the Observer newspaper this 
week. 

Meanwhile, the dispute 
between Lonrho and the 
Department of Trade and 
Ind u stry over the acquisition 
escalated yesterday when the 
multinational headed by Mr 
“Tiny* Rowland refused to 
comply with a demand by Lord 
Young, Trade and Industry 
Secretory, to send the Depart- 
ment all its copies of the 
report. 

Detective Inspector Rratem 
Gooch of New Scotland Yard’s 
Company Fraud Department 
said he had been due to leave 
for Egypt next week. The trip 
has been deferred, he said. 


because the Egyptians appear 
not to have received letters 
seat via Interpol and through 
the Foreign and Common- 
wealth Office, seeking co-oper- 
ation. 

Police inquiries were expec- 
ted to focus on the Fayed 
brothers' claims at the time of 
the takeover in 1985 to have 
come from a family who were 
shipowners, landowners and 
industrialists in Egypt for 
more than 100 years. The 
claims have been attacked in 
publications produced by the 
Lonrho group, including the 
Observer, and in a television 
documentary on Channel Four, 
to be repeated on Sunday. 

The Department of Trade 
inspectors were also known, 
before this week’s leak from 
their report, to have made 
Inquiries in Alexandria, the 

Bay wli^ Tih+hplare^ wher e rv np 

of the brothers, £ai«h Fayed, 
still lives. But the inspectors' 
evidence cannot be used as a 
basis for prosecution. The 
police are also inhibited in 
their ability to investigate 

indepen dently in another COUP- 

try. 

The Metropolitan and City 


police are conducting investi- 
gations for both the Serious 
Fraud Office and the Director 
of Public Prosecutions. 

Their ln qiririi»g are et yifi Cl Bl 

to include an examination of 
several aspects of the Fayeds* 
past ranging from the veracity 

of birth certificates provided at 
the time of the 1965 takeover of 
House of Fraser, to the 
brothers’ claim to have 
financed the bid from family 
wealth without substantial bor- 
rowing from outside. 

The latest twist in the House 
of FTaser saga will almost cer- 
tainly lend ammunition to Mr 
Rowland in his campaign for 
toll publication of the DTI 
report, since it highlights the 
lengthy time scale over which 
nffiriai investigations are being 
conducted. 

Sir Edward du Caxm, Lon- 
rho’s chairman, yesterday sent 
back a single copy of the 
leaked report, extracts from 
which were briefly circulated 
en Thursday in a special mid- 
week edition erf the Observer 
Continued on Page 22 
Long arm of the law. Page 3; 
Surprise attack by Tiny’s 
troops, Page 6 


EC tones down proposals 
on merger control policy 


By William Dawkins In Brussels 


CONTROVERSIAL proposals 
controlling mergers In the 
European Community have 
been significantly toned down 
.by the European Commission 
to fry to resolve a deadlock. 

: Oranges put . forward by Sr 
Leon; Britten, Co mmissi oner 

for Competition policy, would 
cut dramatically the Tiinnhw of 
large cross-border mergers 
"required to seek clearance 
from European Commission 
competition authorities. They 
also clarity the dividing line 
between EC and : national anti- 
trust bodies.- ' 

This is likely to help calm 
West German. British and 
french fears that Briissels is 
encroaching too far on national 
merger controls and planning a 
needlessly bureaucratic control 
on Industrial reorganisation in 
the runup to the creation of 
the single EC market in 1992. 

Sir Leon is proposing that 
the scheme — allowing the 
Commission to vet potentially 
anti-competitive mergers in 
advance rather than after the 
event as at present - should 
initially cover cross frontier 
takeovers with combined turn- 
overs of more than EcnSbn 
(£7.7bn). The original proposals 
would have covered takeovers 
in which the parties had a 


combined turnover of Eculbn. 

The threshold would drop to 
Ecw 2bn at the «md of 1992, a 
figure floated as a possible 
compromise last December by 
Sir Leon’s predecessor, Mr 
Peter Sutherland. 

- The transition is intended to 
gdve national authorities and 
the Commission’s fast develop- 
ing antitrust d p ^wrtmpnt tiipp 
to adjust. 

' It means 30 to 40 mergers a 
year would have to seek Com- 
mission clearance in tiw» first 
few years - rather fewer than 
at present, without the regula- 
tion - .rising to around 80 
when the threshold drops to its 
permanent level. 

That compares with the 150 
deals that would have been 
caught without the changes. 
During the adjustment period, 
the .Commission plans to add 
roughly 40 staff to the 80 pro- 
fessionals now in its anti-trust 
department, said an official. 

Thrice, the federation erf EC 
employers, welcomed the 
changes yesterday. The first 
chance of governments to 
respond formally win he at a 
meriing of the EC’s 12 Trade 
and Industry Ministers on 
April 13. Member states’ unani- 
mous support is needed to give 
effect to the plan. 


Sir Leon also proposes that 
mergers should not have to be 
notified to Brussels if more 
than two-thirds of the compa- 
nies’ joint sales come from one 
EC country. That compares 
with the three-quarters of turn- 
over in the scheme’s previous 
version. 

This aims to answer worries, 
most keenly felt in West Ger- 
many, that the Co mmissio n 
was planning to influence pri- 
marily national marke ts, so 
treading on the toes of the 
powerful West German cartel 
office. 

To dear up confusion over 
the division between EC and 
national jurisdiction, Sir Leon 
suggests that national competi- 
tion law only should apply to 
deals below the threshold. EC 
law would ta ke su premacy for 
the larger mergers. 

Commission officials stress 
that this exemption for smaller 
deals «m be no more than a 
political promise. Ther e is 
nothing to prevent disgr unt led 
shareholders or counter-bid- 
ders from trying to use exist- 
ing EC competition rules - 
Articles 85 and 86 of the Treaty 
of Rome - to launch a legal 
attack against any small 
merger that has an impact on 
cross-border trade. 


Pearsons sells Chateau Latonr 


By Usa Wood 

CHATEAU LATOUR, producer 
of one of France’s finest 
clarets, is set to come under 
the control of AHied-Lyous, the 
UK brewer of Bensklns best 
bitter and Ballantine’s whisky. 

AHied-Lyons has had a 252 
per cent stake in Chdteau 
Latour far 26 years. Now it is 
to acquire for £S6-2m cash the 
53£ per cent held by Pearson, 
the conglomerate owning the 
Financial Times. 

AlUed-Lyons. has also under- 
taken to offer substantially the 
same terms as those being 
offered to Pearson - in which 
News International holds an 
1&5 per cent stake - to all the 
other shareholders. This would 
valne Chdteau Latour at 
JOIOm. 

Chateau Latour, situated in 
the Medoc district, Is one of 
the five premier era wines of 
Bordeaux. Like the others — 
Lafite, Margaux, Mouton- 
Rothschfld and Haut-Brion - 


it can command prices well in 
excess erf £1,000 a case for the 
best vintages. 

As a multiple of earnings, 
the price makes Chdteau 
Latour the most expe nsive 
vineyard ever sold. However, 
in recent years other luxury 
brands in ftp alcoholic drinks 
industry have commanded 
similarly high multiples. 

Lord 'p i^kpnhnTn , ftharrwum 

and chief executive erf Pearson, 
said the decision to sell was a 
further step in Pearson’s policy 
of fnensfaig on its core busi- 
nesses. 

He said: “Chateau Latour 
has a very high capital value 
bat it is small in relation 
to the rest of our activities 
and we have no related indus- 
tries." 

Sir Derrick Holden-Brown, 
chairman of AHied-Lyons, said 
the ownership of Chateau 
Latour as part of a portfolio 
which included Courvoisler, 


B allantin e’s and Canadian 
dub was of outstanding value. 

“The benefit of Chdteau 
Latour in underwriting our 
credentials as a world leader in 
wines and spirits and provid- 
ing a further powerful entr&e 
to the major markets is immea- 
surable.” He was delighted Mr 
Alan Hare had agreed to stay 
on as cirainnan and manager 
of Chateau Latour. 

In the year to December 31 
Chateau Latonr made profits 
before tax of FFr433m <£4m). 
The book value of net assets at 
December 31 was FFr 134.4m. 

The deal is subject to certain 
conditions including French 
Government administrative 
requirements. Chateau Latour 
will pay a special dividend, 
amounting to about £5m, to its 
shareholders as part of 
the sale arrangements, of 
which Pearson will receive 
£2. 7m. 

Less means better. Page 7 
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US seeks I M 
agreement on 
Brady debt plans 

By Peter Norman and Peter Riddell in Washington 


THE US hopes the meetings of 
the International Monetary 
Fund and World Bank which 
begin in Washington this 
weekend will reach broad 
agreement leading to the pro- 
duction of detailed plans based 
on US ideas for Third World 
debt reduction. 

A senior US Treasury official 
made clear yesterday the 
Administration is in no hurry 
to increase the fund’s capital, 
even though proposals put for- 
ward three weeks ago by Mr 
Nicholas Brady, Treasury Sec- 
retary, envisage the mobilisa- 
tion of IMF and World Bank 
resources in support of debt 
reduction. 

The official told reporters an 
increase in IMF quotas, or 
membership subscriptions, 
need not be decided before 
1990. Formally, the fund's 151 
member-countries should 
decide by the end of April 
whether, and by how much, 
they should boost the organisa- 
tion’s capitaL 

The IMF has been pressing 
for an early derision on a large 
increase in quotas, preferably a 
doubling, to enable it to play a 
foil role in a revised debt strat- 
egy. 

The US drift reduction ideas 
are set to dominate (iiMicginn^ 
in Washington. They will be 
fto main jsime when flu Group 
of Seven leading industrial 
countries, comprising the US, 
Japan, West Germany, France, 
Britain, Italy and fbmada, rn p*ft 
in a country retreat south of 
Washington tomorrow. The 
IMF’s policy-making interim 
committee will continue the 
teiim on Monday. 

The Brady plans, which are 
still vague, have won French 
and Japanese support. But 
they have prompted concern 
among other European 
nations, which see a danger 
the US ideas might achieve 
only a «n«tTi alleviation erf the 
debt problem at the expense of 
a transfer of risk to taxpayers 
from the private sector. 

Yesterday, the senior US 
Treasury official madg clear 
the aim of Mr Brady’s ideas 
would be to boost debt reduc- 
tion over two to three years to 
improve the credit profile of 
the debtor natinna. 

Mr Brady has suggested put- 
ting IMF and World Bank 
funds in pools so that debtor 
countries can buy back debt at 
a discount. The World Bank 
would also provide guarantees 
on interest payments to reduce 
the cost of servicing debt. 

But the nffiriai «airi imple- 
mentation of the new ideas 
would take place on a case by 


case basis. The debtor coun- 
tries themselves should act by 
opening their markets to for- 
eign investors and taking steps 
to attract back flight capitaL 
The banks would also have to 
provide more funds to debtor 
nations. This could take the 
form of trade finance, “club” 
loans by groups of banks that 
do not belong to the bank advi- 
sory committees for the debtor 
nations or new lending along 
traditional lines by advisory 
committee members. 

Mr Brady's ideas for easing 
the debt crisis were only one 
issue to be considered in con- 
nection with any increase in 
IMF quotas, the official said. 
The US, which has the power 
of veto over IMF decisions, 
believes discussions on a quota 
increase should include a thor- 
ough review of the IMF’s 
resources and depend on the 
IMF providing a full plan about 
how it would use any increase. 

Bound up with the quota 
increase is the difficult issue of 
Japan's desire to play a larger 
part, in the running of the IMF. 
raising its shareholding and 
votes from fifth to second 
place, displacing the UK. 

Alongside the debt discus- 
sions, the ministers and cen- 
tral bankers of the leading 
industrial countries will review 
the impact of revived inflation 
on economic policy co-ordina- 
tion and are expected to reaf- 
firm their commitment to 
maintaining broadly stable 
currencies. 

Ralph Atkins adds: The dol- 
lar edged higher against the 
D-Mark yesterday in quiet trad- 
ing ahead of the IMF and 
World Bank meetings. At the 
dose in London, the dollar was 
at DM1.894 compared with 
DM1B93 at the previous close. 
At lunchtime in New York it 
was trading at $L895. 

. Sterling also firmed. It ended 
in London at DM3.1975 com- 
pared with DM3.19 at the previ- 
ous close. The Bank of 
England’s trade weighted 
index dosed 02 higher at 955. 

UK share prices rose 
sharply, largely because of 
technical factors. The FT-SE 
100 share index more than 
reversed losses on Thursday to 
end 25.6 points higher at 2075.0. 

David Goodhart in Bonn 
adds: Mr Gerhard Stoitenberg, 
the West German Finance Min- 
ister, said yesterday he 
opposed a farther rise in the 
value of the dollar. “We are 
again in a situation where a 
Anther increase in the dollar is 
not desirable,” he said. 

Money Markets, Page 11, Edi- 
torial Comment, Page 6 
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Investment 

CL Do anyone’s investment roots go deeper than Foreign and Colonial's? 
CL Back in 1868 we came up with the first ever investment trust. An 
idea that’s still paying off for investors today. 

c The same old concept of spreading your investment over a pro- 
fessionally-chosen portfolio of shares to lessen risk is as popular as ever. 
Particularly now we’ve arranged things so that savers with as little as 
£25 a month can invest as easily as those with thousands of pounds. 

«L And, if experience pays, ask yourself how valuable 120 years worth 
might turn out to be. 

CL Remember though that shares can go down as well as up and past 
performance is no guide to the future. 

CL for more information send for the Foreign and Colonial Investment 
Trust Annual Report. 

CL If you’re dunking of brandling into stocks and shares you might 
find it useful to leaf through. 


For a copy of the Annual Report and application forms for the Private Investor Plan, 
send this coupon to: Eleanor Brett. Foreign & Colonial Management Limited.* 

1 Laurence Pouniney Hill. London EC4R DBA. Or telephone (011 623 4680. 
•Manager of The Foreign and Colonial Investment Trust PLC and 3 member oflMRO. 
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Takeshita says 
Recruit backed 
his campaign 


By Ian Rodger in Tokyo 

MR Noboru Takeshita, Japan's 
beleaguered Prime Minister, 
admitted yesterday that the 
Recruit publishing group, 
which has been charged with 
attempting to bribe leading 
businessmen, government offi- 
cials and politicians, bought 
tickets worth Y20m (£85,000) 
for one of his fund-raising par- 
ties in 1987. 

Political analysts in Tokyo 
said the revelation of the dona- 
tions, made in a Japanese 
newspaper yesterday morning, 
could further damage Mr Tak- 
eshita's survival prospects as 
Prime Minister, although his 
rating is already ter minall y 
low by traditional Japanese 
standards. 

According to the most recent 
opinion poll, only 9 per cent of 
the people are satisfied with 
his cabinet's performance. 
Uncertainties about the impact 
of a new value added tax to be 
introduced today, as well as 
the Recruit scandal have alien- 
ated large numbers of people. 

In recent weeks. 13 business- 
men and senior bureaucrats 
have been arrested on bribery 
charges in connection with the 
scandal, and three cabinet min- 
isters have been forced to 
resign. 

Opposition leaders 
demanded yesterday that Mr 
Takeshita dissolve his cabinet 
and call general elections, but 
he said it was his duty to 
remain in power and do what 
was necessary to restore 
people’s trust in politicians. He 
acknowledged that the Recruit 
contribution was "a lot”. 

Takeshita aides pointed out 
that the donation was made 
before he was prime minister 
and before the extent of 
Recruit’s largesse towards 
businessmen, officials and poli- 
ticians was known. However, 


opposition leaders say it was 
made at a party where he 
announced his intention to 
seek the leadership of the Lib- 
eral Democratic Party and they 
believe it amounts to an infrac- 
tion of the Political Financing 
Act. 

Meanwhile, a hint yesterday 
that the investigation into the 
scandal may not have much 
further to go provided a shred 
of comfort for Mr Takeshita. A 
Justice Ministry official, 
responding to questions yester- 
day at a Diet (Parliament) com- 
mittee hearing, suggested that 
the investigation might end in 
mid-April. He said the three- 
week detention period far Mr 
Kunio Takaishi, a former vice 
minister of education arrested 
this week on charges of receiv- 
ing bribes from Recruit, would 
end on April 17, and that could 
be considered a target date. 

Japanese newspapers have 
been speculating that the 
investigators' next target will 
be prominent politicians, possi- 
bly including Mr Yas uhi.r o 
Nakasone, who was prime min- 
ister when the Recruit bribery 
attempts were made. 

• Mr Hiroshi Matsubara, a 
former official of a Recruit sub- 
sidiary. was given an 18-month 
suspended sentence by a Tokyo 
court yesterday for attempting 
to bribe an opposition politi- 
cian, Mr Yanosuke Narazaki. 
on three occasions last August. 

The attempts were designed 
to persuade Mr Narazaki to 
abandon his inquiries into 
Recruit's gifts to nigh officials. 
Mr Narazaki arranged for one 
of the attempts to be Dimed by 
a television station, and the 
subsequent broadcast in early 
September caused a sensation 
and gave new impetus to offi- 
cial investigations into the 
Recruit affair. 


Tokyo attacks US 
over fighter deal 

By Our Tokyo Correspondent 


US attempts to revise last 
year's agreement on joint 
development of a new Japa- 
nese support fighter aircraft, 
the so-called FSX, attracted 
renewed strong criticism in 
Japan yesterday. 

Mr Kichiro Tarawa, Minister 
of State for Defence, said in 
Tokyo that both governments 
must respect and implement 
the memorandum of under- 
standing which they signed 
last November to develop the 
FSX based on the General 
Dynamics F-16. 

The fact that there had been 
a change of Administration 
since the memorandum was 
signed was not a satisfactory 
reason for the US to seek to 
change it. Mr Tazawa said. He 
did not accept the claim made 
by members of the new Admin- 
istration that they do not 
understand the agreement and 
he urged the US to be more 
steady and act as a super- 
power. 

Mr Tazawa was speaking fol- 
lowing brieDngs from Mr Seiki 
Nishihiro, Vice Minister of 
Defence, who had visited 
Washington earlier this week 
in a vain attempt to iron out 
differences over what Presi- 
dent George Bush called “cer- 
tain clarifications" needed 


before a formal go-ahead could 
be given. 

The tone of his remarks sug- 
gest that Tokyo will he tougher 
than it has in the past in deal- 
ing with US complaints of vari- 
ous kinds. It may also be part ' 
of a campaign to counter the 
violent criticism of the project 
itself that has emerged in 
Washington in recent weeks. 

Some Congressmen and 
Administration officials fear 
that Japanese companies will 
use F-16 technology to develop 
aircraft that will be competi- 
tive with US models. Others 
would rather that Japan sim- 
ply buy F-i6s, which would be 
much cheaper than developing 
a new aircraft and would con- 
tribute to reducing the coun- 
try’s huge trade surplus with 
the US. 

According to various reports, 
Washington has called for at 
least 40 per cent of the work in 
both the development and pro- 
duction stages to be allocated 
to US contractors and for 
enhanced measures to protect 
sensitive US technology in the 
F-16. Under last year’s agree- 
ment, Japan would pay the foil 
cost of the Y165bn <£737m> 
development of the FSX and 
would then buy 130 aircraft for 
an estimated Y5.15bn each. 


Japanese 
current 
account 
surplus 
rises 16 % 

By Ian Rodger and 
Nancy Dunne 

JAPAN’S current account 
surplus in February rose an 
embarrassing 16 per cant year 
on year to $7.7bu, mainly due 
to a 10.5 per cent rise in 
exports a near sta g n a ti o n 
of import growth, the Ministry 
of Finance reported yesterday. 

The announcement was 
made as reports reached 
Tokyo that Ms Carla Hills, the 
US Trade Representative, was 
threatening in Washington to 
take retaliatory action against 
Japan for unfair trade prac- 
tices under the so called 
“Super 301” provisions of last 
year’s Trade Act 

According to the reports, Mr 
Michihiko Kunlhiro, a Japa- 
nese deputy foreign minister, 
said after meeting Ms Pills 
that sbe had told him the 
Administration would be 
unable to control advocates of 
managed trade unless Japan 
took steps to reduce its huge 
trade surpluses. 

In Washington, a spokesman 
for Ms Bills acknowledged a 
recent meeting between the 
Trade Representative and Mr 
Kunlhiro. The two discussed 
tiie trade Imbalance and iw« 
Hills urged Japan to a 
way to increase its US imports. 
However, the spokesman 
insisted that managed trade 
had not been mentioned. 

Japan's trade surplus in 
February rose 26 per emit to 
89bn, the first gain In two 
months. Exports were up 10.5 
per cent to $2Z.9bn while 
imports were up only 12 per 
cent to tl2.9bn. Officials attri- 
buted the slow import growth 
to decreased aircraft par- 
chases in the current year and 
a 20.8 per emit drop in the 
value of oil imports. 

On a seasonally adjusted 
basis, the current account sur- 
plus surged 31 per cent over 
January's level to $8J8bn. 

The invisibles deficit 
dropped sharply from $2L25bn 
in January to lL04bn in Feb- 
ruary. Meanwhile, Japanese 
investors* net purchases of for- 
eign brads in February more 
than doubled to $uibn from 
$5.1 bn in January. The basic 
external balance was in sur- 
plus to the tune of 94JHm com- 
pared with a $1.7bn deficit in 
February 1988. 

Shortages lead 
to Chinese 
panic buying 

By Collna MacDougail 

SHORTAGES have trig ger ed a 
new round of panic buying in 
southern Chinese cities, 
endangering Peking's auster- 
ity policies designed to cool 
last year’s controversial infla- 
tion and put the economy back 
on course. 

Fears of a fresh rise in grain 
prices caused residents of 
Jiangsu province to rush out 
<md buy food grain and edible 
oil, and in Zhejiang province 
people queued for cotton knit- 
wear, toothpaste and soap, the 
Economic Dally reported. 

Last summer China was bit 
by nationwide panic buying 
and bank runs caused by a 
sadden loss of confidence in 
the currency. Inflation, put 
officially at I8J5 per cent last 
year bat often much higher, 
led to massive hoarding of 
household items. Since then, 
Peking has been desperately 
trying to hold down currency 
in circulation and draw cash 
back into the banks, but with 
limited success. 

The Economic Daily admit- 
ted that the phenomenon had 
arisen in part because 
Peking’s financial freeze had 
caused a downturn In light 
industry output in the first 
two months of this year. How- 
ever, xt said the main cause 
was that people were “credu- 
lous enough to believe 
rumours''. 

Serious consequences would 
include slowing the banks' 
effort to recover funds for 
deposits, spurring new price 
rises and making it easier to 
sell inferior products, the 
paper said. Fearing a spread Of 
the rush to buy, it urged offi- 
cials to crack down on specula- 
tors, step up publicity for the 
Government’s stable prices 
policy and, where possible. 
Increase supplies of goods. 


Second Sino-Hong Kong 
N-plant under study 

By Michael Marray in Hong Kong 


HONG KONG could soon hove 
a second nuclear power plant 
built on its doorstep, across the 
border In China. Chinese 
authorities an? completing a 
feasibility study on a second 
power plant at Daya Bay, 
where a Sino-Hong Kong joint 
venture is already building a 
reactor scheduled to come on 
stream in 1992. 

Chinese officials have said 
that the infrastructure facili- 
ties being put in place for the 
Daya Bay project will reduce 
construction costs for other 
power plants, and that work 
could begin next year on a sec- 
ond plant to be commissioned 
ill 1995. 

As many as four nuclear 
power stations could eventu- 
ally be built in the area. 


Daya Bay is 50 miles from 
Hong Kong's central urban 
areas, and its construction has 
been the source of a long con- 
troversy in the territory, with 
local environmentalists 
expressing concern over safety 
at the plant, especially follow- 
ing a I9S7 construction blunder 
where steel reinforcing bars 
were accidentally left out of 
the foundations. 

The HX329bn (£2J2bn) power 
plant is being built by the 
Guangdong Nuclear Power 
Joint Venture Company, which 
is 35 per cent owned by China 
Light and Power through its 
wholly owned subsidiary Hong 
Kong Nuclear Investment. It 
will supply electricity to both 
Hong Kong and Guangdong 
Province. 
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Thatcher expects SA reformers to take over 


By Michael Holman in Blantyre 


THERE is a "new group at the 
top” in South Africa who “are 
willing to take the necessary 
steps” when President P W 
Botha steps down. Mis Mar- 
garet Thatcher, the British 
Prime Minister, said last night. 

It is the closest Mrs Thatcher 
has come to publicly criticising 
Mr Botha, expected to retire 
after a general election in Sep- 
tember or October. 


Zt is understood that Mrs 
Thatcher has been impatient 
for some time about the slow 
pace of reform In South Africa. 
The Prime Minister did not say 
what she meant by "necessary 
steps” but she has been press- 
ing for the release of the leader 
of the African National Coe- 
grass, Mr Nelson Mandela. 

After a recent meeting in 
London with Mr Pfk Botha, the 


South African Foreign Minis- 
ter, Mrs Thatcher expressed 
optimism about the prospects 
for Mr Mandela's release. - 

The Prime Minister was 
speaking at a mess conference 
held at- President Hastings 
Banda's Sanjika Palace T in 
Blantyre at the end ot her visit : 
to Malawi 

Earlier in the day, Mrs 
Thatcher had visited n Mozam- 


bique refugee camp just Inside 
Malawi's borders. Malawi pro- 
vides refuge to over 600,000 
- Mozambicans -who .-have riled - 
the war between the Govern- 
ment andRenamo rebels. 

Mrs ^ Thatcher, who ' once 
again condemned Renamo as a 
Tterrorfst” organisation* 
announced a £3m grant for the 
refugee programme. 

At : a banquet held in her . 


honour -last- night, ^-Mrs 
Thatcher told guests that she 
had ‘^the conviction that this is 
a time of .new. hope for 
Southern Africa”. 

She went on: "Within South 
Africa one tees a growing 
acceptance that discrimination 
must end -and '.will end;-' that 
black South Africans must be 
allowed to play their part in 

politics ' and government-” 


UN special representative arrives in Namibia 


THE second attempt at securing 
independence for Namibia under UN 
auspices gets tinder way today follow, 
mg the arrival in Windhoek of Mr 
Marttt Ahtisaari, the UN special repre- 
sentative, writes Anthony Robinson. Mr 
Ahtisaari, whose first attempt to imple- 
ment UN Resolution 435 foundered on 
South African opposition 11 years ago, 
will work with Mr Louis Pienaar, Pre- 


toria's Administrator General, to 
supervise elections to a constituent 
assembly and the transition to indepen- 
dence. 

The Finnish UN diplomat, who is 
responsible for a 13-nation military 
task force, was welcomed at Windhoek 
airport fay OvahimU tribespeqple and 
other supporters of the Democratic 
T nmhaTl e Affian ce (DTA). Many were 


bussed in by the wrfl-ftmded five-party 
coalition which forms the main opposi- 
tion to the- South West Africa People's 
Organisation (Swapo). The latter- boy- 
cotted the arrival, fearing dirty tricks 
by the security forces- Two rtval r affles 
axe planned outride Windhoek today to 
celebrate; the start of implementation 
Of Resolution: 435. 

Mr Elk Botha, the Sooth African For- 


eign Minister, and General Magnus 
Halan. the Defence Minister, yesterday 
flew In for talks with the UN diplomat. 
Both men are expected to meet Mrs 
Margaret Thatcher. Her vtstt Is aimed 
at giving symbolic backing tothe inde- 
pendence process but she will- also 
meet British troops seconded to the UN 
and visit tbe-Rossiiig uranium mine, 
managed by UK-based BIZ. 


Countdown to independence starts 

Michael Holman charts the milestones on the road to freedom fot Africa’s last colony 



TWO agreements determine 
the coming sequence of events 
in Angola and Namibia. 

The first is known as UN 
Resolution 435, adopted in 1978, 
and also involving over 30 doc- 
uments drawn up during 
protracted negotiations. 

The second is the agreement 
between Angola and Cuba, 
signed in New York last 
December, setting a timetable 
for the withdrawal of 5 0,000 
Cuban troops from Angola. 

South Africa's implementa- 
tion of the first agreement is 
conditional on enforcement of 
the second. 

The Cuban troop withdrawal 
Is already under way. In Janu- 
ary, 3,000 Cubans left Angola, 
well in advance of the treaty's 
April 1. 1988, deadline. 

The next stages are: 

AUGUST 1: Remaining Cuban 


troops must be north of the 
15th parallel, which runs 
through the miiMla of An gela 
The troops will then be out of 
the southern war zone which 
borders Namibia. 

NOVEMBER 1: Half the origi- 
nal number of Cuban troops 
must have left Angola by this 
date, election day in Namibia. 
Those remaining. 25,000. must 
have pulled back farther north, 
of the 13th parallel 
APRIL 1, 1990: A farther 8JJ00 
Cuban troops must leave. 
OCTOBER 1, 1990: Deadline for 
the departure of 5,000 more 
Cuban troops. 

JULY 1, 1991: All remaining 
Cuban forces to have left. 

The entire process will be 
monitored by the UN and the 
United States. 

A further key element Is 
Angola's implicit agreement to 


dismantle tie African National-. 
Congress’s five military ramps 
in the country. ; 

Namibia's countdown to ■ 
independence begins today,) 
April L It will be monitored by ; 
a 4,650-strong United Nations - 
transition -assistance group, j 
comprising military contic- > 
gents from around the world, ; 
and about 1,000 civilians. The | 
militar y rmtiBgant was cut ; 
from the 7,500 originally envis- 
aged, saving about $200m on; 
an exercise which otherwise! - 
would have cost at least 1650m. j 
African countries strongly 1 " 
objected to the reduction. -1 

The process is supervised by; 
Mr Martti Ahtisaari wotting, 
with Mr Louis Pienaar, the 
South African "governor”. 

The programme in Namibia 
itself is as fallows: 

TODAY: The South African 


Defence Force (SADF) and the 
Sooth West Africa Territorial 
Force (SWATF) are confined to 
their bases. Release of political 
prisoners gets under way. 
APRIL 14: Demilitarised zone 
50 kilometres either side of the 
Namibian border with Angola 
aw> Zamjhbi established. Speci- 
fied military locations allowed 
to remain. 

MAY 12: SWATF. commandos 
and citizen forces to be dis- 
banded. SADF within Namibia 
to be -reduced to 12,000. 
Arrangements for return of 
estimated 70,000 refugees 
begins. Election rules issued. 
Repeal of discriminatory laws 
completed. 

JUNE 2: SADF limited to 8.00& 
JUNE 24: Official start of four 
months' election campaign. All 
but 1,500 members of the SADF 
to have withdrawn to South 


Africa. Those that remain con- 
fined to Irises at Grootfimtdn 
and Oshivelo in the north of 
Namibia. "j 

MID-OCTOBER: More than 600 
official -election observers 
arrive,, to monitor more than 
400 polling stations. 

END OCTOBKR-NOVEMBER: 
Elections . to constituent assem- 
bly, which then begins deliber- 
ations on new constitution. 
NOVEMBER S: Total SADF 
withdrawal:' • 

MARCH OR APRIL, 1990: For- 
mal /independence^ ceremony 
expected, although no date is 
specified fertile conclusion of 
the constituent assembly. . 

- Responsibility f<g- maintain- 
ing law and order rinrinw the 
transition rests with the 6,300 
local police force, monitored by 
some 500 UNTAG police. 


Arab League needs 
Egypt, says Fahd 


By Barbara Slavin in Cairo 

KING FAHD of Saudi Arabia 
yesterday pledged his support 
for Egypt's reinstatement to 
the Arab League, and for the 
reconstruction of an Iraqi 
nuclear reactor destroyed by 
Israel eight years ago. 

A' communique issued by 
President Hosni Mubarak and 
King Fahd at the - end of the 
Jong’s five-day visit to -Egypt 
said: "Egypt’s presence within 
the Arab fold is indispensable 
for joint concrete Arab 
work. . . in achieving the rights 
erf the Arab nation. 1 ' 

In earlier remarks to Egyp- 
tian newspaper editors, the 
Saudi monarch said consulta- 
tions would begin after Rama- 
dan, the Moslem holy month, 
on convening an Arab League 
summit to end Egypt's decade- 
long exclusion for signing a 
separate peace treaty with 
Israel. 

Asked about reports that 
Saudi Arabia would help Iraq 
reconstruct its Osirak nuclear 
reactor near Baghdad, he said: 
“We have expressed readiness 
to help rebuild” the facility. 
But he insisted it would serve 
only civilian uses. 

The Israelis, who are 
believed to be the only nuclear 
weapons power in the region, 
destroyed the French-built 
Iraqi reactor in 1981 when it 
was almost finished. They have 
threatened to act again if the 
facility is rebuilt 


But military experts in 
Washington have been quoted 
as saying that it would be 
much harder for Israel to 
mount another successful 
strike, because Iraq has scat- 
tered, secret nuclear facilities. 
They said it would' probably 
take another five years before 
Iraq could build the first Arab 
atom bomb. ...... 

Yesterday, the Washington 
Post reported that Iraq was 
building a nuclear warhead far 
a missile that could cany it to 
targets In Israel. In a CUspatah. 
from Jerusalem, the newspaper 
reported that some "well- 
placed Israeli sources" said 
Iraq was two years away from 
testing such a warhead, while 
others said five years. 

Neither the communique nor 
Ring Fahd’s comments to edi- 
tors specified what Saudi 
Arabia would do to assist 
t’s depressed economy, 
iident Mubarak leaves 
today for Washington, where 
he is to hold talks about a pro- 
gram me of Egyptian economic 
reforms and Middle East peace 
efforts. Saudi finwndiw'l support 
would help Egypt hold out for 
lenient terms from the Interna- 
tional Monetary Fund, as it did 
in 1387. But the communique 
said only that Egypt and Saudi 
Arabia had agreed to set up. a 
committee to increaseco-operar 
tion in trade, transport, insur- 
ance and cultural relations. 



Ring Fahd (in dark glasses) «ni president Mubarak (to his 
right) attend a Friday prayer sermon in Cairo 


Arafat under fire as PLO council meets 


By Lamls Andoni in Amman 

THE CENTRAL Council of the 
Palestine Liberation Organisa- 
tion began a round of meetings 
In Tunis yesterday amid the 
harshest internal criticism of 
Mr Yassir Arafat, PLO leader, 
since the organisation 
launched a peace initiative in 
Algiers last year. 

The meetings of the council, 
which links the PLO leadership 
and the Palestine National 
Council the main Palestinian 
decision-making body, were 
the first of their kind since the 
PLO accepted a UN resolution 
recognising Israel and declared 
an independent Palestinian 
state in November. 

Left-wing members, and 


even some high-ranking offi- 
cials of Fatah, Mr Arafat's 
mainstream faction, were 
pushing for constraints on 
what they described as "com- 
promising tactics” by the PLO 
leader and a number of his 
aides. 

The barrage of criticism is 
mainly directed at statements 
by Mr Arafat and others, 
including his adviser, Mr Bas- 
sam Abu Sharif, implying 
encouragement for direct Pal- 
estinian-Israeii - negotiations 
and the acceptance of a quali- 
fied trace with Israel in south 
Lebanon. 

During the second round of 
official talks between the PLO 


and the US in Tunis last week 
the Palestinian delegation 
rejected American calls to halt 
armed Palestinian commando 
attacks against Israel, to 
reduce the intensity of the 15- 
month-old intifada - the 
uprising in the Israeli-occupied 
territories - and to encourage 
electio n s of Palestinian repre- 
sentatives in the West Bank 
and the Gaza Strip. 

Instead the PLO leadership 
and the Unified National Lead- 
ership of the intifada ordered a 
ban this week cm all Palestin- 
ian negotiations with Israeli 
officials. They also decided ' 
that no PalestinianJsraeli con- 
tact would be allowed without 


the 


approval at the UNL 


The council was also expect- 
ing a decision to appoint Mr 
Arafat as the president of the 
Palestinian state. Mr Arafat’s 
appointment was not facing 
any real opposition either from 
the left-wing factions or from 
witiprWs own group. 

Dpspite the increasing 
attacks on Mr Arafat’s policies 
the opposition groups said they 
were still adhering to the Pal- 
estinian peace strategy but 
wanted the council tofornro- 
late "an appropriate mecha- 
nirfm” that should lead to a 
UN-sponsored international 
peace conference. 


Oil spill 
captain 

sacked 

THE captain of the tanker that 
caused tte largest US ofl spall 
has been sacked after a federal 
investigation showed, that he 
was intoxicated beyond the 
legal limit when his ship ran 
aground, AP. reports from 


Shipping, 

. The em 


Capt Joseph- Hazelwood- was , 
dismissed raifinnsday-forvip-- 
lating that, ban' 

alcohol doits shftte, Mr Frank 
Iarossi, president of Exxon 
said yesterday, 
ensuing spffl from the 
has left a 600-square-mile 
on Prince William Sound, 
one of Alaska’s most -pristine 
and scenic marine areas. 


Basque rebels - . 
extend deadline 

Basque guerrillas yesterday 
gave, the Spanish Government 
a new 72-hour deadline to 
agree piubhdy to negotiate a 
political settlement or face a 
resumption eff vfc&nce. Beater 
reports from Madrid, 

A 24-hour hIhmhih fay the 
Eta separatist -movement 
expired earlier tfrfa week. Eta 
has accused the Government of 
watering down agreements 
reached In- secret talks in 
Algiers to end its 21-year cam- 
for Basque indepen- 


The group, wlncfa ^-demand- 
ing political concessions, said 
it would -end .a 10-week-old 
truce unless Ma drid spid pub- 
licly a "negotiated political set- 
tlement” was beimr souEht. 

The Government has ruled 
out political concessions. 


Brussels Moslem 
killing .claim' - 


A Moslem group in Lebanon 
said yesterday it killed the 
spiritual leader of Belgium’s 
Mhaleww and hlS deputy. 

The group, called Soldiers of 
Truth, has previously riatmnri 
responsibility for kidnapping a 
Belgian doctor and. assassinat- 
ing Saudi Arabian diplomats. 

■ -In a statement sent to an 
international news agency in 
Beirut, the Soldiers of Truth 
said: “Our organisation 
declares its responsibility for 
executing God’s judgment on 
the traitors Abdullah. al-Ahdal 

Salim ~BaTir1 in Rmfisris." 


Shamir in election 
offer to Palestinians 

ISRAEL Is prepared to hold 
elections in the occupied terri- 
tories before implementing 
autonomy for Palestinians, 
according to Mr Yitzhak 
Shamir, the right-wing Prime 
Minister, writes Andrew Whit- 
ley in Jerusalem. 

The disclosure was made as 
Mr Shamir prepared for a 
meeting with President Bush 
next week. The US wants him 
to come up with new ideas. 

Mr Shamir said his goal 
would be to start talks on 
resuming the peace process 
“between ourselves and the 
Palestinian Arabs, and our- 
selves and the Arab states*. 


Record trade gap for Portugal 


By Diana Smith in Lisbon 

PORTUGAL'S risible trade 
deficit soared to Es888bn 
(£3.37bn) in 1988. This was the 
widest trade gap in the coun- 
try’s history, 34 per cent worse 
than in 1987. 

December 1988 figures show 
that last year imports grew to 
Es2,414bn. a 22,9 per cent' 
increase over 1987, 

Two thirds of the imports 
came from eight countries, 
seven of them Portugal’s EC 
partners - West Germany, 
Spam, France, Rely, the UK, 
Belgium and the Netherlands. 
The eighth was the US, 


The biggest Individual defi- 
cits were with Italy <Esl68bn), 
now Portugal's mafa_stippliex 
of machinery, 
which since Et 
has poured consumer _ 

and vehicles into Portugal,' and 
West Germany (Esl04bn), 
which has been Portugal’s 
main supplier since 1967. . . 

1988 exports grew 16.8 per 
cent to a record £sl,58ibn, tat 
however hard Portuguese man- 
ufacturers tried to narrow the 
gap between their country’s 
sales to and purchases from EC 
partners, the et r t » TtT|p «« erf Por- 


tugal's industrial base was a 
serious Im p e diment . 

Private consumption 
remained' overheated in 1 98b, 
forcing np import demand, as 
industrial, output .grew at two: 

points less than consumption. 

Deterioration of visible trade 
has pushed Portugal’s balance 
of payments on the current 
account back into the red after 
three years in the black March 
Bank of- Portugal figures 
reported a provisional deficit of 
8440m, which la expected to be 
larger when the final, tally Of 
-lata Customs statistics is done. 
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OVERSEAS NEWS 


Why perestroika is bad news for Castro 

Gorbachev’s visit to Cuba comes ami d a loosening of ties, writes Robert Graham 


T HE Soviet embassy in 
Havana is a mastmpiece 
of neo-brutalist architec- 
ture. whose central featnreis 
an immensely tall tower in the 
shape of n sword handle. For 
long this seemed a perversely 
opt symbol for the cumbrous 
but massive Soviet presence in 
Cuba initiated during the 
Krushchev era. 

However, it is no longer so. 
The coming to power of the 
new Soviet leadership under 
Mr Mikhafi Gorbachev ini- 
tiated a fundamental shift in 
Moscow's relations with Cuba. 
Mr Gorbachev's pragmatic 
approach to political and eco- 
nomic reform at home and 
commitment to detente abroad 
has virtually removed Cuba as 
a source of superpower ten- 
sion. This in turn baa raised 
questions about Mr Gorba- 
chev's willingness to under- 
write the Cuban economy to 
the tone of $3bn a year. 

It is against this background 
that Mr Gorbachev arrives 
tomorrow for a three-day visit, 
the first by a Soviet leader in 
15 years. Hie should have vis- 
ited Cuba last December but 
cancelled the trip at the last, 
minute because of the earth- 
quake in Armenia. The delay 
has arguably allowed both 
sides to review their positions 
and remove some of the possi- 
ble areas of conflict 
The two leaders have 
marked differences of view. 
President Castro has consis- 
tently rejected any suggestion 
that Cuba should follow peres- 
troika and has pointedly said: 
"We are creators not. imita- 
tors.” He has also rejected the 
kind of managerial and market 
oriented reforms taking place 
in the Soviet economy. Indeed, 
he has gone out of his way to 
reassert the value of a cen- 
trally planned economy. 

Such statements reflect a 
strongly held view that Cuba’s 
situation is- wholly different 
from that of the Soviet Union- 
Cuban officials are for instance 
eager to stress that their revo- 
lution not made the same 
mistakes alienating the popula- 
tion as in the Soviet Union 
- especially regarding agricul- 
tural policy. 

At a more cynical level 



HAPPIER TIMES: Fidel Castro with Soviet leaders 
he felt more at one with, Khrushchev and Brezhnev 


perestroika is difficult for Pres- 
ident Castro to endorse simply 
because the Cuban revolution 
is largely his creation and any 
opening up would necessarily 
question the authoritarian sys- 
tem he has created. 

Although these differences of 
approach have received the 
most publicity in Western 
media, they are probably the 
least source of friction. The 
main points of potential fric- 
tion concern economic aid, the 
evolution of Comecon and the 
generally reduced importance 
attached by Moscow to rela- 
tions with Cuba. Over 70 per 
cent of trade is with the Soviet 
Union, while Cuba has accu- 
mulated debts to the latter 
equivalent to $11 bn (against 
96. 5bn owed in hard currency 
to Western creditors). Almost 
three decades.of Soviet assis- 
tance have made Cuba more 
rather than less dependent. 

Soviet economic aid to Cuba 
is agreed cm a five year basis in 
broad agreement with other 


Comecon members. According 
to senior Cuban officials, the 
Soviet leadership has given 
assurances that all aid and 
trade agreements agreed for 
the current five year plan, 
1996-90, will be honoured. Even 
if Individual Soviet concerns 
woe to alter their pricing pol- 
icy, any difference would be 
made good by the state. How- 
ewver, the Cubans are already 
working on the 1990-95 plan 
and are concerned over what 
could happen to Soviet aid and 
from Comecon reforms. 

Soviet aid is provided in 
many different ways and is 
hard to quantify accurately in 
dollar terms. The biggest sin- 
gle support mechanism comes 
in the form of guaranteed 
prices paid for sugar deliveries. 
For the current plan, the Sovi- 
ets are paying 86/37 US cents a 
pound, more than three times 
the internationally traded 
price. This represents a sub- 
stantial level of assistance. 


Since 1987 the Soviets have 
initiated a policy of penalising 
the Cubans for fatimg to fulfil 
their delivery commitments 
(especially important since offi- 
cial alcohol restrictions pushed 
up domestic Soviet sugar con- 
sumption). As a result Cuba 
was obliged in 1987 to buy lm 
tons on the open market and a 
smaller but unstated quantity 
last year. 

The other major form of sup- 
port is the supply of crude oil, 
making up Cuba’s energy 
shortfall This is via a tripar- 
tite deal with Venezuela (the 
Soviets supplying Venezuelan 
. clients in Europe in return for 
Venezuela supplying Cuba). 
Under the current five year 
plan, the Soviets are commit- 
ted to providing 67m tons 
based on the average price of 
crude for the previous five 
years. 

The main advantage to Cuba 
is security of supply and the 
way in which Havana is 
allowed to resell any crude oil 
it may save. This has 
amounted to as much as $60Qm 
in one year although last year 
it was around 9200m due to 
lower prices. 

Other support mechanisms 
include guaranteed prices for 
nickel and the supply of essen- 
tial foodstuffs. On occasions, 
the Soviets have bought cere- 
als in hard currency from Can- 
ada on behalf of Cuba. In addi- 
tion, the Soviets have helped 
virtually all the major develop- 
ment projects - nuclear power 
stations; -nickel plants, ports, 
steel works - offering soft 
credits, technical expertise and 
equipment. 

Mr Gorbachev is expected to 
reiterate a broad commitment 
of support to Cuba. But he is 
also expected to argue force- 
fully for greater accountability 
in the use of Soviet aid. The 
em phasis wifi be put on finish- 
ing existing projects and ensur- 
ing their efficient functioning 
rather than promising new 
ventures which neither side 
can afford. 

The Cubans for their part 
are likely to complain in pri- 
vate over the quality of Soviet 
aid - the most glaring exam- 
ple being a nickel plant at 
Pnnta Gorda more than 12 


years behind schedule. Indeed, 
one Latin American diplomat 
recently commented that the 
US in discussing the massive 
Soviet aid to Cuba always 
ignored the fact that much was 
of poor quality. 

Mr Gorbachev is reportedly 
conscious of the poor quality of 
Soviet aid; but he could well 
convey a more brutal message 
- Unking the flow of aid to 
reducing Cuba's budget d eficit 
and holding down the coun- 
try's lavish social spending. He 
is certainly expected to warn 
the Cubans to prepare their 
economy for possible chan ges 
in Comecon pricing and 
against future devaluation of 
the rouble. 

As for military supplies, the 
Cubans already have accepted 

that the Dow from Moscow will 
be reduced. The armed forces 
are extremely well-equipped 
and the county is unlikely to 
need more sophisticated mater- 
iel to protect itself against the 
US. Besides Cuba’s main mili- 
tary concern is carrying out 
the phased withdrawal of 
50,000 troops from Angola over 
the next two years. 

There is no doubt that the 
Soviet Union will continue to 
guarantee Cuba's security. 
Nevertheless, one expected 
sign of East-West detente will 
be a downgrading of the Soviet 
military use of Cuba. Satellites 
and other new technologies 
have in any event reduced the 
island's strategic importance. 
At the same time. Mr Gorba- 
chev has given every indica- 
tion he is not so keen as his 
predecessors to endorse Cuban 
adventurism in the Caribbean 
and elsewhere overseas. 

In foreign policy terms, one 
upshot of the visit could be 
some form of Soviet guarantee 
offered to Washington on 
Cuba's role in Nicaragua. A 
more far-reaching consequence 
will be the impact on Cuba's 
relations with the US. If the 
Soviet Union clearly demon- 
strates a desire to adopt a 
lower profile in Cuba, this will 
weaken the argument of the 
hardliners in the US who still 
see Cuba as a communist 
threat. This may be the real 
significance of Mr Gorbachev 
in Cuba. 


Ozal reshapes 
cabinet after 
local poll losses 

By Jim Bodganar. 

in Ankara . . 

SWEEPING 'cabinet" changes 
were announced yesterday. by 
Mr Turgot Oaal, the -Turkish 
Prime Minister, following last 
Sunday’s local dection debacle- 
for his ruling conservative 
Motherland Party (ANAP). ‘ 

There are many new feces in 
the cabinet dearly appointed 
to freshen the Government’s 
jaded image. - But the changes 
also mean a shift to the right 
for (he ANAP leadership, per. 
haps to meet demands for a 
greater say in policy decisions 
by the right-wing “holy . alli- 
ance* in ANAP, which. 
embraces around a quarter of 
Its 289 MPs. However, tile Pre- 
mier’s liberal power base still 
predominates in the cabinet 

The most notable individual 
change was the jettisoning of 
Mr Yusuf Bozkurt Ozal, the 
premier’s younger brother 
who, as State Minister for the 
Economy, had been accused in 
the press of flawed and 

highhanded economic manage- 
ment Sunday's rebuff has been 
viewed as a protest vote 
against the Government’s 
apparent inability to tackle 
high inflation in tiie past year. 
and a half- 

In his place, the Premier has 
placed much of the responsibil- 
ity for the economy on himself, 
taking over .from this brother 
responsibility for the three key 
institutions of economic man- 
agement, the Treasury, the 
Central Bank, and the State 
Planning Organisation. Hr 
Orel is g1wn in charge of the 
state banks and the state sta- 
tistics institute. 


Kosovo death toll reaches 24 


By Judy Dempsey in Prishtina, Kosovo 


THE -death toll has risen to 24 
in clashes between ethnic 
Albanians andjaolice in Yugo- 
slavia’s Ifoutfiam province 6t 
Kosovo. But officials believe 
the tofi eouM rise. - -. : 

Mr Rajko Caloric, Kosovo’s 
deputy Minis ter of the Interior, 
said yesterday some people 
might die from their injuries 
while others might be receiv- 
ing medical care in their 
homes. 

-The number injured has 
risen to 200, and 254 ethnic 
Albanians have been arrested. 
These revised figures suggest 
the scale of the violence and 
force used by the police may 
have been much greater than 
first claimed by tire authori- 


Mr Caloric yesterday denied 
reports that the police had ini- 
tially opened fire oh tire dem- 


onstrators. some of whom, he 
said, had been armed. How- 
ever, he gave no clear reply 
whan asked ho w many of those 
arms had been.-foimcL Nor 
would he elaborate on a state- 
ment by tire Serbian authori- 
ties saying civilians had been 
shot dead by ethnic Albanians. 
This allegation, which has 
angered many ethnic Alba- 
nians, is seen as an attempt by 
the Serbian authorities to 
deflect responsibility for the 
violence. 

Mr Slobodan Milosevic, the 
powerful Serbian Communist 
party leader, was in the fore- 
ground for months in his 
attempts to amend Serbia’s 
constitution giving it greater 
control over Kosovo. Despite a 
clampdown on the Kosovo 
media, now -a virtual mouth- 
piece for Mr Milosevic, an 8pm 


to curfew, compulsory 
work measures, and the clo- 
sure of schools and the univer- 
sity, officials yesterday were at 
pains to describe Kosovo as 
Tetuming to normal." •• 

But throughout the province, 
many ethnic Albanians, who 
are now openly criticised 
almost to the point of racism in 
the Serbian press, are afraid to 
talk openly. “What can I say?” 
one ethnic Albanian intellec- 
tual asked, pointing to MiG 2ls 
flying above. “This is pure 
intimidation. If it happened 
anywhere else in the world, 
there would be an outcry.” 

Ethnic Albanians harbour 
deep resentment towards Mr 
Milosevic. They blame him for 
spurring on Serbian national- 
ism to justify the constitu- 
tional changes. 


Bonn raises 1989 growth estimate 

By DayM Goodhart in Bonn 


MR Gerhard Stoltenberg, the 
West German Finance Minis- 
ter, yesterday gave the iirtt 

hint that the nffirin l eennnmte 

growth projection of 2^ per 
cent for- 1989 may have- to .tie 
revised upwards. The growth 
projection in 1988 .was revised 
upwards several times before 
resting an tire actual growth 
figure of 8.4 per oeht ‘ ; !' 

He said: that the economy 
had. .been performing more 
strongly than expected in tire 
first few months cS 1989 but 
added: “Currently we can be 
optimistic but we must wait 
and see if it con ti nues." 

Speaking at a pressconfer- 


ence, before leaving for a week- 
mid meeting of finance minis- 
ters in Washington, he also 
revealed he would be introduc- 
ing supplementary spending of 
DM200m (£62.7m) to the 1989 
budget. He said the extra 
spending would be funded by 
savings elsewhere and that 
total spending would remain at 
DM290.3bn and new borrow- 
ings at DM27 -9bn. 

About DMISOm of the extra 
spending will go to a special 
education programme to help 
reduce the crush in the univer- 
sities and most of the rest will 
help pay for improvements to 
tire export control system fol- 


lowing tiie revelations over 
exports, to Libya earlier in tire 
year,' The lion's share wHL go 
to ’the Federal Economics 
Office in Eschbom and most of 
the rest to tire Customs Crime 
Institute in Cologne. 

Mr Stoltenberg also appeared 
to snub his junior cabinet col- 
league Mr Helmut Banamiann, 
the Economics Minister, by 
Insisting that there was no 
hurry to produce specific pro- 
posals for reforming corporate 
tax. Last week Mr Haussmann, 
a member of the junior coali- 
tion partner the Free Demo- 
cratic Party, floated various 
proposals for the reform. 


Death threats 
undermine fight 
against Mafia 

By Alan Friedman in Milan 

FEARS are growing in Italy 
that the Government's battle 
against organised crime in 
Sicily is being significantly 
weakened by a series of death 
threats by the Sicilian Mafia 
against investigating judges 
and their families. 

The number of threats 
reported has multiplied since 
the disclosure two days ago 
that one anti-mafia judge had 
asked to be removed from his 
job after he was told that his 
wife and children would be 
murdered by the Mafia. The 
Mafia’s return to a strategy of 
terrorising the families of 
investigating magistrates is 
causing fresh doubts about the 
degree of backing that Mr 
Domenico Sica, the anti-mafia 
high commissioner, can expect 
from the Italian state. The 
threats come just as Mr Sica is 
trying to assemble a new anti- 
mafia team and are thus prov- 
ing highly effective. 

Mr Giuliano Vassali, the 
Minister of Justice in Rome 
has promised to investigate the 
death, threats, but few observ- 
ers believe this will be of any 
consequence. Threats are 
reported to have been made by 
the Mafia not only against 
judges in Sicily, but also 
against senior policemen and 
even officials of the Justice 
Ministry itself. The common 
response by threatened magis- 
trates such as Judge Gian- 
franco Riggio is to declare to 
the Italian press that it is use- 
less for them to behave as 
heroes when the Mafia is 
clearly stranger on Sicilian soil 
than the Tfaitian state. 


Gorbachev 
rules out 
multi-party 
democracy 

By Quentin Peel 
in Moscow 

SOVIET President Mikhail 
Gorbachev has again flatly 
rejected the idea of multi-party 
democracy in the Soviet Union 
in the wake of the country’s 
elections, but admitted to 
“many shortcomings and a 
certain confusion'’ in the polit- 
ical reform process. At the 
same time, he insisted that a 
wave of votes against Commu- 
nist Party officials In last Sun- 
day's poll was a call for faster 
reform, and a criticism of their 
failure to change. 

His remarks to leading 
newspaper editors in the coun- 
try were published in full 
throughout the Soviet press 
yesterday, in tire first substan- 
tial commentary by the Krem- 
lin leadership on the elections, 
which left dozens of important 
party officials defeated by 
rank-and-file opponents, or 
denied enough votes to be 
elected unopposed. 

Mr Gorbachev also called for 
a campaign in the press to 
speed up agricultural reform, 
warning that failure to tackle 
food shortages could destroy 
perestroika: “If we fall, all of 
perestroika will fail, and 
social stability will be gone.” 

Mr Gorbachev clearly 
sought to use the elections 
both to urge on the reform 
process, and to occupy the 
middle ground in the increas- 
ingly tense debate between 
opposite wings of the ruling 
Communist Party. 

On the one hand, his rejec- 
tion of any suggestion of 
multi-party democracy should 
go some way to reassuring the 
conservatives. On the other, he 
hinted strongly that defeated 
party leaders should be 
replaced. 

He praised the election pro- 
cess, in spite of shortcomings, 
as proving that “Socialist 
democracy and people's 
self-government give vast 
opportunities for all to express 
their opinions, interests and 
attitudes.” 

Mr Gorbachev was also clear 
in his condemnation of the 
party leaders who foiled. “If 
party and government bodies 
and individual leaders were 
criticised,” he said, “it was 
because perestroika is proceed- 
ing too slowly.” 

Another remarkable passage 
of his address tackled the 
growing danger of egalitarian- 
ism. which he blamed on the 
Renewed shortages In the sys- 
tem. “We have just begun to 
tackle egalitarian practices, 
which have done great harm 
to our society,” he said, in an 
apparent reference to the hos- 
tility which has greeted the 
growth of co-operatives, pay- 
ing high wages. 


Solidarity talks 
still deadlocked 

By Christopher Boblnskl in 
Warsaw 

THE IMPASSE between 
Solidarity and the Polish 
authorities in round-table 
talks continued yesterday as 
tire Communist Party’s Central 
Committee met to consider the 
leadership’s next move. Soli- 
darity and the party are dead- 
locked over the relative pow- 
ers a new democratically 
elected senate and presidency 
controlled by the Communists 
are to have. Further talks 
between the two sides are 
planned for Monday. 

General Wojciech Jaruzel- 
ski, the party leader, had 
hoped that the Central Com- 
mittee, after being consulted 
at informal sessions earlier in 
the day, would then in formal 
session approve official policy 
at the round table. Bnt last 
night as the meeting contin- 
ued past its planned dosing 
time It became dear that the 
200 members had insisted 
that a formal debate take 
place. 



Long arm of the 
law reaches the 
‘right to know’ 


M any people who 

applauded the partic- 
ular decision last 
year of the House of Lords to 
release the publication of Spy- 
catcher were nevertheless sen- 
sibly cautious about the merits 
of the general principle of law 
enunciated by the Law Lords 
and upon which the Govern- 
ment bad won a notable vic- 
tory - namely, that had it not 
been for the feet that copies of 
Spycatcher had been spattered 
across the world, the courts 
would have stifled for a life- 
time any revelation by a civil 
servant of his work for the 
security services. 

The power of the courts to 
impose a prior restraint on 
publication through the instru- 
ment of an injunction had been 
loudly proclaimed for all of 
those who wanted to hear to 
take heed. 

For those who remained 
selectively deaf, the fete of the 
special edition of the Observer 
on the takeover of Harrods will 
surely be sharp awakening to 
the feet that English law and 
English judges are not over-re- 
sponsive to media and other 
clamours for the right to know 
what is going on in the affairs 
of government 
The Observer may just have 
beaten the starter's gun, but 
the judicial shot has been fired 
effectively to prevent any fur- 
ther publication - not just by 
the Observer but also by any 
other newspaper or publishing 
house - of the DTI Inspector’s 
report on the takeover of Har- 
rods by the House of Fraser. 
The arm of the law stretches 
out way beyond the immediate 
media miscreant 
That well-known proponent 
of English constitutionalism, 
Professor Dicey, wrote in his 
classic work, Introduction to 
the Study of the Law of the 
Constitution, that the so-called 
freedom of the press in 
England was “a mere applica- 
tion of the general principle 
that no man is punishable 
except for a distinct breach of 
the law." 

He went on to observe that 
“no such thing is known with 
us as a licence to print, or a 
censorship either of the press 
or of political newspapers.” 

He admitted that a breach of 
the law committed by publica- 
tion could result in penalties 
being imposed by the law of 
libel because “no one can 
maintain that the law of 
England recognises anything 
like that natural right to the 
free communication of 
thoughts and opinions, which 
was proclaimed in France a lit- 
tle over a hundred years ago to 
be one of the most valuable 
rights of man.” 

Prof Dicey would be pleased 
at what has happened in the 
US. But his gratification at the 
repugnance for prior restraint 
on the freedom of the press 
would probably have been 
qualified by the reflection that 
the French influence had made 
itself felt through the strict 
application of the First Amend- 
ment to the US Constitution: 
“The people shall not be 
deprived or abridged of their 
great right to speak, to write, 
or to publish their sentiments; 
and the freedom of the press, 
as one of the great bulwarks of 
liberty shall be inviolable." 

There is, in feet, an impel- 
ling lesson In the American 
experience that prior restraint 
is fundamentally obnoxious to 
freedom of expression. 

The US Supreme Court in 
1971 upheld this bulwark of lib- 
erty in unusual circumstances 
that are universally instruc- 
tive. A series of papers on 
high-level policy discussions 
and decisions relating to the 
conduct of the war in Vietnam 
had been abstracted from the 
Pentagon. 

The New York Times -and 
the Washington Post and other 
newspapers had published part 
of, and proposed to continue 


publishing, an edited version 
of the Pentagon Papers. The 
US Government had then 
sought to restrain the publica- 
tions on tbe grounds that they 
would endanger national secu- 
rity. 

What was notable about the 
US Government's stance was 
that it was not questioning the 
legislative validity of any Act 
of Congress. The First Amend- 
ment to tbe Constitution is 
usually invoked to strike down 
federal or state legislation 
seeking to restrain freedom of 
expression. 

The court was, in fact, being 
asked to take upon itself and 
exercise a power, which, it was 
argued, was essential to uphold 
the Presidential power to pro- 
tect the security of the United 
States. 

By a majority, the court 
declined to exercise any such 
power, and was divided on the 
question whether indeed such 
a power even existed and its 
extent, if it did. 

The culprit in the Pentagon 
Papers was Daniel Ellsburg, 
who had removed the docu- 
ments, apparently believing in 
good faith that by removing 
papers relating to high-level 
policy decisions and revealing 
them to the press he was doing 
a service to his country in pro- 
viding essential information 
for public debate. 

Dean Erwin Griswold, who, 
as solicitor-general had con- 
ducted the US Government’s 
prosecution of the claim to pro- 
tect the Pentagon Papers, has 
recently revealed that he 


Louis Blom-Cooper 
explains why the 
special edition of the 
Observer was caught 
In the judicial net 


became persuaded that tbe 
court had been right. Rarely, if 
ever, he has now said, is the 
attempt by government at 
non-disclosure of documentary 
material other than a means of 
preventing embarrassment to 
government. And that was a 
case of national security, not 
just the processes of investiga- 
tion of corporate activity and 
criminal justice. 

The report of the inspectors 
investigating the House of 
Fraser takeover - the inspec- 
tors were Mr Henry Brooke, 
QC (now Mr Justice Brooke) 
and Mr Hugh Aldous. FCA - 
was ordered by the Secretary 
of State for Trade and Industry 
in April 1987. The inspectors 
delivered their report in July 
1988. 

If criminal proceedings were 
indicated by the inspectors' 
report, then fair play would 
demand that the revelation of 
the contents should await the 
outcome of any criminal trial 
No editor exercising the edito- 
rial responsibility that always 
accompanies the freedom to 
publish could foil in those cir- 
cumstances to suppress any 
leaked document that came his 
way. 

However, if there is reason- 
able suspicion that the Govern- 
ment’s delay in taking any 
action on the report is not due 
solely to considerations to be 
made by prosecuting authori- 
ties, the obligation to hold 
one's editorial hand drops 
away. 

Premature publication of the 
inspectors' report may now 
have rendered any criminal 
proceedings nugatory. 

If that be so. there can be no 
conceivable reason for delay- 
ing a moment longer the offi- 
cial publication of the whole of 
the inspectors' report. 

Louis Blom-Cooper. chairman 
of the Press Council is writing 
in a personal capacity- 
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Council warned 
on ‘unfair’ direct 
labour contracts 

By Andrew Taylor, Construction Correspondent 


THE GOVERNMENT has 
issued its first formal warning 
to a local authority under the 
198S Local Government Act. 
which prohibits councils from 
unfairly awarding contracts to 
its own direct labour organisa- 
tions. 

Wlrral borough council in 
Cheshire has been told it may 
be prohibited from giving fur- 
ther contracts to its highways 
and building services depart- 
ment. which employs about 700 
workers. 

The Environment Depart- 
ment said it had received com- 
plaints from private contrac- 
tors about 50 local authorities 
since the Act became law last 
summer. 

In a letter to Wiiral council, 
the department lists 21 con- 
tracts which it says appear to 
have been awarded unfairly. In 
some cases private contractors' 
tenders had been up to 20 per 
cent lower. 

The letter warm the council 
that the Environment Secre- 
tary has the power to stop fur- 
ther contracts being awarded 
to the highways and building 
services department If be does 
not receive a satisfactory 
explanation within six weeks. 

Another option would be a 
ceiling on tbe amount of work 
which could be carried out by 
the highways and building ser- 
vices department. The Envi- 
ronment Secretary coaid also 
require the council to provide 


details of any contracts 
awarded to the department 
when it was not the lowest ted- 
der. 

The total value of the 21 con- 
tracts listed by the Environ- 
ment Department is £i.69zu. It 
said a private contractor in one 
instance had bid £20,000 less 
than the council department’s 
successful bid of a £112,670 for 
a contract to repair and paint 
local authority housing. 

In another instance, a coun- 
cil department had bid £355,000 
- £14,000 more than the lowest 
private contractor - for alter- 
ations and extensions to an 
adult training centre. 

The department said all the 
21 contracts were confirmed by 
the council after June 24 last 
year, when the Local Govern- 
ment Act became law. 

Wirral, a hung council - 
with 29 Labour members. 23 
Conservative, 10 Democrats 
and 4 independents - said in a 
letter to the Environment 
Department in September that 
It had reorganised its direct 
labour, which has made a loss 
in each of the last two finan- 
cial years. 

The council said improve- 
ments would take time to come 
through. In the meantime it 
would cost ratepayers more in 
redundancy payments if public 
works departments were closed 
than jf the contracts in ques- 
tion had gone to the lowest pri- 
vate sector bidder. 


Andriessen defends 
single EC market 

By Robert Mauthner, Diplomatic Correspondent 


MR FRANS Andriessen, the 
vice-president of the European 
Commission, yesterday 
launched a sharp counter-at- 
tack on critics who claimed 
that the completion of the 
European Community’s inter- 
nal market In 2992 would cre- 
ate new trade barriers. 

Addressing a large audience 
of businessmen, bankers, local 
government officials and aca- 
demics at a "national briefing" 
in London on Britain and 
Europe. Mr Andriessen said 
the internal market was not 
just a giant step towards liber- 
alisation within the Commu- 
nity. 

“It has put the Community 
in the front line of the battle 
against protectionism and dis- 
crimination in international 
trade,” he said. 

As the world's largest and 
most open trading partner, the 
Community had no choice but 
to pursue international liberal- 
isation. 

Mr Andriessen described 
those who accused the Commu- 
nity of building a Fortress 
Europe as given to "mediaeval 
nostalgia". 

"This castle in the air is fuil 
of skeletons, which are the 
products of fevered imagina- 
tion, rather than rational anal- 
ysis,” be said. 

One of those skeletons was 
the principle of reciprocity. Yet 
reciprocity, in the Communi- 
ty's conception, meant a bal- 
ance of mutual obligations and 
advantages entirely in keeping 
with the spirit or tbe General 
Agreement on Tariffs and 
Trade. 

Reciprocity for the Commu- 
nity bad never meant, as 
claimed by some critics, that 
identical concessions in each 
sector would be demanded 
from tbe EC's trading partners. 


Mr Andriessen emphasised 
that from the very beginning, 
the Community’s low external 
tariffs and co mmitme nt to Gatt 
disciplines had led the way to 
trade liberalisation. The EC 
was determined to ensure that 
its example in liberalising 

h anking , insu ranc e and securi- 
ties would act as an incentive 
to its "more illiberal partners” 
to do likewise. 

Sir Leon Brittan, the Euro- 
pean Commissioner in charge 
of competition policy and 
financial services, warned that 
in spite of all its achievements, 
the Community was stOl a long 
way from its goal. There was a 
risk that if momentum was 
lost, a reaction might set in. 

“We have picked the ripest 
and most accessible fruits. 
Some of the remaining obsta- 
cles to the genuinely free 
movement of people, goods, 
capital and services are going 
to be much harder to achieve.” 

Sir Leon stressed, in particu- 
lar, tbe need for a clear and 
firm policy towards state aids, 
without which it was unthink- 
able that a system of free and 
undistorted competition could 
survive or a real internal mar- 
ket could be created. 

There was a real danger that 
in the run-up to 1992. state 
aids, which totalled about 
£65bn or 3 per cent of the Com- 
munity's GNP in 1986, could be 
used as an alternative to tariff 
barriers and other forms of 
protectionism. 

That risk was all tbe greater 
since state aids would soon be 
the only remaining instrument 
of protectionism available to 
member states within the mar- 
ket 

Sir Leon said he therefore 
intended to make more active 
use of the Commission's pow- 
ers to review such aids. 


MPs launch 
black 
caucus in 
Parliament 

By Joel Klbazo 

A PARLIAMENTARY black 
caucus was launched yester- 
day by three of four black MPB 
and a black peer, to highlight 
issues and problems that face 
blade people in the UK. 

The three Labour MPs are 
Ms Diane Abbott (Hackney 
North and Stoke Newington), 
Mr Senile Grant (Tottenham) 
and Mr Keith Vaz (Leicester 
East), all elected at the general 
election in 2997. and the 
Labour peer is Lord Pitt of 
Hampstead. 

They will adopt a common 
position in parliamentary 
debates on issues such as edu- 
cation, unemployment, hous- 
ing and immigration, prob- 
lems they say are mot acute 
among black people. 

Tbe caucus also intends to 
speak out on issues such as 
sanctions against South 
Africa, and the effect that 
theEuropean single market of 
3992 will have on Third World 
countries, particularly those 
In tbe Caribbean which will 
lose privileged access toBritish 
markets. 

All the caucus members 
were adamant they were not 
forming a dmiiar group to the 
unofficial Black Sections 
group in the Labour Party. 

Mr Vaz said: “What we are 
doing is no different to what 
Scottish and Welsh MPs do 
when they get together. . . 

“Mr Kin n ock’s house has 
many rooms and we will 
continue to play a foil part in 
policy discussions and in 
ensuring the election of a 
Labour Government.” 

The Labour leader’s office 
was sceptical of the group ach- 
ieving anything but took a 
relaxed attitude to it for the 
moment 

An absentee from the launch 
was the only other black MP, 
Mr Paul Boateng, who is visit- 
ing Namibia. He bag i ndicated 
in the past that he saw no 
need for a separate parliamen- 
tary M ums for hlagh MPs, and 
be believes he can work mure 
effectively to promote black 
interests within existing par- 
liamentary and Labour Party 
channels. 

Mr Vaz said: “There is no 
significance in the fact that 
Paul Is not a member. He is a 
valued colleague and we 
discuss many issues with him 
individually.” 

Privately, however, the 
group has Indicated it would 
have preferred to have Mr 
Boateng on board at the start, 
and believes it Is only a matter 
of time before he joins. 

The group hopes to emulate 
the 24-strong, 18-year-old US 
Congressional Black Caucus 
which has put onto the politi- 
cal agenda issues affecting US 
blacks. 

Mr Ron Deflums, chairman 
of that caucus, leading a US 
delegation to tbe UK launch, 
said the US caucus bad faced 
initial difficulties but was now 
a major force. 


Money supply 
rises by 6.6% 

THE NARROW measure of the 
money supply. MO, rose by 6.6 
per emit In the 12 months to 
February, tbe Bank of England 
confirmed yesterday. 

Its final money supply fig- 
ures also show that M0, which 
consists almost entirely of 
Ti n t* * and coins and circula- 
tion fell by 0.6 per cent 
between January and Febru- 
ary after adjustment for nor- 
mal seasonal variations. Bank 
and buiMing society lending 
rose by £4.7bn In February. 





Capital concern over the 

Kerin Brown on the criticism of the Transport Department's London traffic studies 


OCAL authorities and 
environmental groups in 
London are becoming 
concerned at the 
a large number of 
of transport difficulties 
being carried out for the Trans- 
port Department. 

The situation is regarded as 
sufficiently serious to warrant 
joint action by the normally 
hostile Conservative-con trolled 
London Boroughs Association 
and the Labour-run Associa- 
tion of London Authorities. 

Transport experts from both 
organisations will suspend 
their differences today to fry to 
ffnd common gnr mnri for a cam- 
paign to persuade ministers to 
scrap or reorganise the study 
p rog ramme. 

Mr Nick Lester, the ALA’S 
planning and transport officer , 
says there are about 30 studies 
going on in various parts of 
London, none of which seems 
to be related to the others. 

Some of the studies are con- 
cerned with relatively small- 
scale problem areas such as 
Parley town centre and the 
Coulsden relief road. But the 
main causes of wo rr y are four 
large-scale assessment studies 
into south London, west Lon- 
don, east London and the 
South Circular Road; and two 
rail studies an central and east 
London. 

hi addition, a plan from the 
department for a major road 
scheme, dubbed the Western 
Environmental Improvement 
Route, has provoked a great 
deal of hostility in west Lon- 
don. 

Tim four assessment studies 
are being carried out by differ- 
art teams of consultants, 
of which has produced two 
reports - <me identifying prob- 
lems, and other proposing 
options for solutions. Final 
reports including detailed 
options for action are expected 
in the summer. 

The Central London Rail 
Study, which reported In Janu- 
ary, recommended a £3.5bn 
improvement programme, 
including new east-west and 
north-south rail lines. The 
report was accepted by Mr 
Paul Channon, the Transport 
Secretary, but no action will be 
takwi until the East London 
Rail Study is published in the 
summer. 

"The problem is that the 



Government has asked the con- 
sultants to carry out the wrong 
stadias. They are being done 
on a piecemeal basis, they 
don’t interlock property, and 
they don’t take account of 
what is happening in other 
parte of London,” Mr Lester 
says. 

“They were initially set up 
as road corridor studies, and it 
was only fallowing quite sub- 
stantial objections from local 
authorities that they were 
extended to cover all transport 
modes.” 

The ALA says the studies 
are inhibited from finding 
long-term solutions to traffic 
difficulties by the requirement 
that, they address only issues 
which specifically affect the 
study areas, and that they 
should not propose solutions 
which would have revenue 
hanBcations far public trans- 
port. 

This means , for example, 
that they are tmaMe to take 


account of the effect that a 
traffic ban in central London 
aright have on through traffic; 
or to propose a change in bus 
and Underground fores which 
might reduce the use of private 
cars. 

The ALA fears the effect of 
all this will be to push the con- 
sultants towards attempting to 
strive traffic problems by build- 
ing major new roads, which 
would be vigorously opposed 
by residents in most areas. 

Mr Lester says: “That could 
make the environment worse 
without improving accessibil- 
ity or London’s economy, and 
that seems to me to be a waste 
of money." 

The solution the ALA would 
most Tifcn is a trans- 

port authority that could take 
a London- wide view of traffic 
difficulties, along Use lines of 
other capital cities. 

This view is not to 

Labour local authorities. Con- 
servative-controlled Wand- 


.sworth Borough Council has 
-not yet taken a formal decision 

on the issue, but J4r Peter 
.Newman, foe acting borough 
■engineer, says the authority is 
“moving in that direction.” 

He says: “The Wandsworth 
view Is that there Is a kt erf 
disjoin tedness within the pres- 
ent set-up, and we are he ad ing 
towards foe view that one 
au t h or i ty to pick up all these 
issues would be a good idea.” 

The Transport Department 
view, frequently put by Mr 
Peter Bottomley, the minister 
responsible for roads, is that 
there is no place far a grand 
gfr rp te g te plan in and 

that action to relieve problems 
is needed mare quickly than a 
strategic plan could produce. - 
. Both the department and the 
consultants carrying out foe 
surveys say that they do Haase 
with one another, and that the 
studies are not bring carried 
out in a vacuum. -- 

However, evidence of foe dif- 


ficulties that can be caused by 
piecemeal planning Is emerg- 
ing in south London, where 
British Rail's plans to run 
freight trains to the Channel 
t UTwifli along the suburban 
South London line .may 
impinge cm options far .reliev- 
ing tbe South Circular. 

Travers Morgan, the consul- 
tants carrying out the South 
Circular Assessment Study, 
produced nine opttona for 
improvements in their, stage 
two report, of which six envis- 
aged increased use of the 
South London tine far passen- 
ger services. 

Mr John Stewart, joint co-or- 
dinator of Lambeth Public 
Transport, a pressure group 
funded by the Lambeth Bor- 
ough Cou ncil, dating to have 
been been told privately by 
Travers Morgan that the line 
would figure even more promi- 
nently in its final proposals. 

"They have said the. main 
need is fra- a rail fink across 
south London. They are argu- 
ing that, an extended South 
London line is a key feature 
because it finks , key areas of 

growth such as ffla pham, Hcix- 

ton and Lewisham,”_he_sa]re- 

Mr Stewart also says he has 
been told by Travers Morgan 
that the firm will propose 
to the Metropolitan 
Tjwg, Ndrthem Line and Dock- 
lands light Railway to form an 
integrated rail network for 
sooth and east Ti O Pdnn. 

These ' claims ' are played 
down by Mr BobEMdett, Trav- 
ers Morgan's project director, 
who says noflnaL decisions ou 
options have been made. 

He says; "We are aware of 
these proposals and we shall 
have to . check to see whether 
they .'are co mp atib le They are 
not necessarily incompatible, 
but we have to look at the 
details. Wewould then have to 
decide what to-do, ff anything; 
whether to drop these options 
or continue vdfo them." 

That is. not. how it appears in 
Lambeth. "When we asked 
them about foe Channel tunnel 
they .raid freight running on 
the Smrfh London line could 
scupper foe entire solution,” 
says Mr Stewart. 

"We think that if they can- 
not upgrade services on the 
South London line then it will 
make, major road building in 
the area much more likely.” 


Gorbachev to meet 
leading industrialists 


By Ralph Afldns,. Economics Staff '. 


THIRTY leading industrialists 
are to umet President Mikhafi 
Gorbachev during his UK tour 
next week in an attempt to 
boost trade with the Soviet 
Onion. 

Prominent businessmen 
expected to attend Include 
Lead King of British Airways, 
Mr Robert Maxwell of Maxwefi 
C ommunic ation Corporation, 
Sr Ralph Halpern of the Bar- 
ton Gro up and Sir Trevor Hold- 
s worth, president of foe Con- 
federation of British Industry. 

The hour-long meeting on 
Thursday evening at Lancaster 
House, London, has been 
organised by the Department 
of Trade and Industry and the 
CBL It will be chaired by Lord 
Young, Trade and Industry 
Secretary, with the aim of pro- 
moting existing and new com- 
mercial links between the OK 
and Soviet Union. 

XJK exports to the Soviet 
Union are small in comparison 
with trade to other countries 
and are comfortably exceeded 
by imports. In 1988, UK exports 
reached £5i2m, slightly higher 
than the year before, while 
imports from the Soviet Union 


dipped to £732m. 

UK exports are dominated by 
chemicals and electrical and 

indus trial mar-Mwer y as Well as 

textiles; steed and pro fe s sional. 
scientific and control instru- 
ments. More than 40 per cent 
of imports consist of petroleum 
and petroleum products. The 
UK also imports timber and 
vehicles. 

The meeting will from part 
of Mr Gorbachev’s three-day 
visit to the UK which starts on 
Wednesday. In February, Mr 
Vladimir Kamentsev, deputy 
chairman of the Soviet council 
cf ministers, met industrialists 
at the CBTs headqua r ters in 
London. Tbe Soviet delegation 
then included ministers for the 
chemical and timber indus- 
tries. 

Other company chairman 
and chief executives expected 
to attend Thursday's meeting 
include representatives of 
Trusthouse Forte, Imperial 
Chemical Industries, 
AHied-Lyons, Taylor yfoodrow. 
Rank Xerox, Rolls Royce, 
Cable and Wireless, Glaxo, 
British Petroleum and Midland 
Bank. 


Opticians set sights on longer-term profits 

Maggie Urry explains why the ending of free tests may only be a temporary setback 


O PTICIANS were work- 
ing late into the night 
yesterday in advance of 
tbe ending of “free” sight tests 
on the National Health Service. 
From today, 60 per cent or peo- 
ple wifi no longer be eligible 
for free testa. 

Some branches of Dollond & 
A tic his on. the UK's largest 
optician chain with 640 outlets, 
were open until nearly mid- 
night testing as many people's 
eyes as possible before charges 
were imposed. Branches were 
open over the Easter holiday 
and have been opening on Sun- 
days and early in the morning 
and late in the evening on 
weekdays. 

Indeed all opticians have 
enjoyed a rush of customers 
anxious to have a sight test 
before the deadline. Most opti- 
cians are planning to charge 
something over £10 for a test. 
The NHS fee paid to opticians 
for those still eligible will be 
£10.40. up from £9.75 for the 
previous year, and this pro- 
vides a benchmark for opti- 
cians' charges. 

Boots, the retail chemist 
group which owns the coun- 
try's second largest chain of 
opticians, with 258 branches, 
reports the business has been 
-very profitable'’ over the pest 
year because of the rush. 
However it expects a slack- 


LEADING UK OPTICIANS 

Company 

Turnover 

Pre-tax profit 

DoHond & Aitchfson group* 

£94. 5m 

£S.7m 

Boots Opticians 

£39-Sm 

£3.0m 

Miller & Santhouse 

£13.0m 

£1.501 

Bayne & Keeler 

Cl 0.0m 

£23m 

Batemans 

53.5m 

£258.000 

Melson Wingate 

£7.9m 

£384.000 

Pearle Vision* 

£7 .6m 

(£213.000) 

Specialeyes 

£6.5m 

£528,000 

For Eyes* 

£5. 7m 

(£>66.000) 

First Sight* 

£33m 

(£370.000) 
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ening of activity in the current 
year. 

There is a worry among opti- 
cians that people who need 
glasses, or who have serious 
diseases, such as diabetes 
which are commonly picked up 
through eye tests, will be put 
off by the new charges. The 
boom in the number of eye 
tests before today’s deadline 
suggests that people are likely 
to be deterred, for a while at 
least. 

Mr Ian Hunter, general sec- 
retary of the Association of 
Optometrists, points out that a 
million people a year are 
referred to their doctors by 
opticians because a disease, 
which can be painless, has 
been spotted during an eye 
test. Over 125m eye teste are 
carried out each year. 


There Is also some concern 
that smaller chains or individ- 
ual shops could suffer if people 
are deterred by the charge and 
a fall off in trade lasts for long. 
Opticians’ shops have over- 
heads which are too high - 
both in expensive equipment 
and highly trained staff - to 
allow them to be Idle for long; 

However, most opticians are 
confident that the longer term 
outlook is for further growth in 
the £400m-plus a year market 
Over the last few years a series 
of changes have been made to 
the system for dispensing spec- 
tacles and contact lenses, and 
the way opticians can adver- 
tise themselves. The abolition 
of free tests could mark the 
end of the image of glasses as 
being ugly, state-provided 
necessities and allow the opti- 


cal market to expand. 

Mr Brian Keefe, managing 
director of Dollond & Aitchi- 
son’s professional services, 
argues that the NHS system 
has prevented the market 
developing naturally. Under 
the old NHS system people 
were allowed only one pair of 
frames at a time, which were 
often unflattering. If an eye 
test showed no change in the 
prescription, people had to 
make do with foe same , 
for longer. 

As a result, most spectacle 
wearers in the UK have only 
one pair, whereas In continen- 
tal Europe and in the US, peo- 
ple often have three or even 
more pairs. 

Many opticians are now 
attacking the market in a more 
dynamic way. Dollond & Aitch- 
ison has split its brandies into 
a number of differently-named 
chains, aiming at different seg- 
ments of the market offering 
younger, fashionable styles, 
up-market spectacles, or more 
staid, vatue-far-money types. 

Specialeyes. a smaller, but 
fast growing, chain erf opticians 
has opened concessions inside 
BhS shops and Alldere depart* 
meat stores. Miller & San- 
thouse, a Liverpool-based 
group, has doubted in size over 
the last 15 months. 

Increasingly, of opti- 


cians are likely to expand then- 
market share at the expense of 
independents, a trend which 
has developed in virtually 
every other retail sector. 

Competition between opti- 
cians has helped to keep prices 
of glasses low - the average 
pair of privately-bought specta- 
cles has risen in price from 
£56-39p in 1983 to £58J4p in 
1987, with prices practically 
static over foe last two years, 
except for the imposition of 
VAT in September 1988. 

New competition wifi come 
from ready-made reading 
glasses which will go on sale 
today. These are amply magni- 
fying lenses. 

Some are being offered at a 
price of £2.99p but most are hr 
the £12B5p to £16B5p range. 

Boots and Dollond & Aitc bi- 
son, among others, will sell 
these glasses. Boots on the 
healthcare counters of its 
chemist shops not through its 
opticians. But they do not 
expect them to take a market 
share of more than a few per 
cent 

Opticians warn that they axe 
no substitute for property dis- 
pensed spectacles for people 
who need glasses. As one put 
it "They are only statable far 
people with both eyes the 
same. & others wear them they 
will get thumping headaches.” 


Fees rise 
confirmed 
by SIB 

By Richard Waters . 

THE SECURITIES and 
Investments Board yesterday 
confirmed sharp increases In 
its fees for the coming year, in 
part caused by underestimat- 
ing file costs of regulation in 
its financial year which ended 
yesterday. 

SIB is collecting £T7Am from 
the City’s self-regulating 
organisations, recognised pro- 
fessional bodies and others, 
compared with about £Ukn last 
year. This is to meet expected 
costs of £ft3m in 1389-90 and 
deficits built up in the previous 
two years. SSB’s costs last year 
were £LL8m. 

The Life Assurance and Unit 
Trust Regulatory Organisation 


is paying the largest share, 
amounting to £2.8m. The 
increase in its fees, from £L3m 
last year, Js doe in large part to 
a reallocation, between it and 
the Financial Intermediaries 
Managers and Brokers Regula- 
tory Association. 

Mr Malcolm Reed, Lautro 
chief executive, said that this 
was a one-off switch that 
should be reversed next year. 

Mr Roger Purcell, director of 
SZB’s finance division, said the 
main cause of last year's defi- 
cit of about 22m was a failure 
to predict the costs erf enforc- 
ing the Financial Services Act, 
which came into force nearly ar 
year ago. 

Legal and other professional 
expenses of CL5m. caused by 
cases such as Barlow Clowes, 
had not been predicted when 
SIB drew up its budgets for the 


SIB is anticipating similar 
enforcement costs in the cran- 
ing year, but Mr Purcell said: 
“Having got the figure wrong 
the first time, I would bate to 
say what It is going to be next 
year. There is no way of telling 
how many problem cases there 
are going to be." 

Of the other regulatory bod- 
ies, Fimbra Is paying £L65m, 
the Association of Futures Bro- 
kers and Dealers £L32m, the 
iti umtinpnt Management Regu- 
latory Organisation £lm and 
The Securities A s socia t i o n 

S23m. 

Recognised professional bod- 
ies wffl pay £2-3m, with the 
rest coming from Anns directly 
authorised by SIB and from 
collective investment schemes. 
The fee increases are largely 
the same as those suggested in 
a SIB consultative document 
published at the end of last 


• At the same time, SIB 
announced simplifications to 
the way contributions to Its 
compensation scheme are cal- 
culated. This would have no 
effect on the compensation 
available to investors, but 
would reduce the compliance 
costs' of foe system. It raid. ' 


CEGB puts case for 
N-power investment 


By Maurice Scntnlson ■ 

LORD MARSHALL, 1 Central 
Electricity Generating Board 
chairman, yesterday sought 
to reassure future Investors 
in nuclear power stations. 

He said financial 
arrangements were being 
agreed with tire Government 
to Cover uncertainties 
about the coat of decommis- 
sioning the stations once the 
electricity industry was In 
. privat e hands. . 

Lord Marshall, chairman- 
designate of National Power, 
was speaking at Berkeley 
power station, Gloucesters hir e, 
at a ceremony initiating its 
100-yeax decommissioning 

prP^| 'i«niITlP “ 

National Power win inherit 
all the CEGB’s nuclear stations 
after privatisation. 

B erkeley is Britain’s oldest 
nuclear station - it has been 
producing electricity for 27 
years - and is also the first in 
this country to be closed down. 
Tbe. CEGB says this is for 
economic rather than safety 
reasons. 

Lord Marshall, after p rnpriTK y 
a switch to start the decomxtas- 
stoning, said he believed 
adequate financial provisions 
had been made. 

National Power intended to 
ensure that, in tbe transfer 
from the public to foe p rivate 


sector, investors in National 
Power "would get a frit .deal 
and be protected, fro® any 
unforeseen increase in 
costs.” 

The decommissioning 
proposals have three 


Removing: all remaining 
fuel and reprocessing it 
at Sell afield, over five 


Removing, over five to 
seven years, ~ all “plant and 
buildings except boilers, 
pressure vessels and the 
biological shield. Boilers 
would be laid in concrete 
vaults between the two 
reactors. 

• Removing reactors, bailers 
and biological- shields 
and returning. ; the - land 
to a greenfield site - 
after waiting up to 100 


Waiting up to 100 years 
is necessary became radiation, 
levels inside foe reactors 
would take that long- to 
reduce by' a factor of 
100,000. 

The parts could, be removed 
earlier with the use of remote- 
controlled equipment but if 
removal were left for 100 years, 
work could be done by workers 
inside the reactors; in a routine 
fashion. • 


Gall for gas users’ charter 


By Mauiles Swmmtaod 

MR ROBERT Evans, who is to 
succeed Sir Denis Rooke as 
chairman of British Gas in 
June, was c h allenged yester- 
day to turn over a new leaf in 
tbe industry’s sometimes 
patchy relations with its cus- 
tomers. 

Mir Ames McJSbxnon, direc- 
tor of Ofgas, the industry’s reg- 
ulatory body, said British Gas 
should consider offering a Cus- 
tomer’s Charter, so con- 
sumers all over the country 
expect similar levels of service. 

He issued the call three days 
after Sir Denis announced his 
forthcoming retirement to be 


succeeded by Mr Evans, the 

corporation’s chief executive. 

Addressing the Consumer 
Congress- In .Swansea, Mr 
McKinnon said British Gas 
should, as a first step: 

* Issue a dear offer of service 
to all its customers in the tariff 

market. 

• Determine performance 
measures in . regard to that 
offer and create targets for its 
operational managements 
throughout the country. 

• Collect data of actual per- 
formance attained against tits 
targets set- and publish the 
results. 


Shell raises petrol price 


By Maurice Sanmwieon 

SHELL UK, Britain's bi 

petrol distributor, 3s to 

Texaco in raising foe price of 
its four star brand by&8 pence 
to 187Bp a gallon. 

ft also said it znay consider a 
further increase, taking its 
price above 290p. 

Mr John Bamberg, director 
and general manager of Shea 
UK’s oil retail marketing divi- 
sion,- said, yesterday an 


increase of 9p orlop was neces- 
■ aary " just to make a modest 
return on investment”.' 

The 6£p increase is foe same 
as that introduced on Thurs- 
day night by Texaco. 

-British Petroleum is also 
considering an increase, but 
has delayed the fterfeshn until 
it can be sure its new price will 
not need to he changed too 
quickly. / 
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Financial 
services 
‘heading 
for squeeze’ 

By Nick Bunker 

A MIX of- massive 
over-capacity, soaring staff 
costs and intense “me-too" 
competition means the entire 
retail fi n ancial services sector 
is heading.ftr a severe profits 
sjjueeze, says a report from PA 
Consulting Group, manage- - 
ment consultants. 

The implications are worst 
for instttntions reliant on the 
housing market such as fife 
assurance companies, building 
societies, estate agencies and 
clearing hanks, it says. 

Its author. Dr Jcdm Ginaiiis, 
rays: "The chips are down as 
financial companies fight for 
market share on : price or 
expensive service in a declin- 
ing market. M 

ft says the sector’s problems 
were hidden in 1987-88 by 
booming sales because of the 
strong housing market — 4m 
dwellings d«Tip>H prod- 
ucing 3.5m mortgage' loans 
worth £140bn, £4bu in estate- 
agency fees and 3m mortgage- 
related en do wing Hfa assur- 
ances worth. &0m in premimus. 

It says the weakening of the 
housing market In the past 
nine months could be struc- 
tural rather than a temporary 
response to higher interest 
rates, threatening the 
long-term profitability of finan- 
cial institutions which depend 
on it for sales growth. 

Demographic changes, espe- 
cially a peak in 25-year-olds 
this year, could halve the 
househnLd-fbrmation rate. The 
report sees cumulatively 
severe problems for mortgage 
lenders and credit insurers, 
arrears rising because consum- 
ers have taken on high debts. 

Serious threats to the sector 
are cited to be financial institu- 
tions’ over-commitment of cap- 
ital, “me-tooism" and the price 
war of lending institutions. 

tt says the very profitability 
of the UK financial services 
scene drew a rash of new capi- 
tal, sfai g iin g out clearing banks 
raising £l2bn capital since 
1964, building societies issuing 
£3bn of subordinated debt in 
1987-#}, and Prudential Corpo- 
ration’s £S00m spending on 
building a UK estate agency. 

tt says: "We are faced with 
an increasing problem of a 
mass of financial company 
capacity looking far adequate 
returns.” It argues that this 
has caused frantic copy-cat 
rivalry such the, rasfr jnto, 
estate agency and escalation of' 
publicity spending. “As every- 
one copies them so they can 
rapidly become a zero-sum 
game” where everybody loses 
money. The 60-page report will 
circulate privately next week 
among PA clients. . 


Institutions show renewed 
interest in equity market 


By Sfmon Holberton, Economics Staff 


THE COMBINED net 
investment of UK. pension 
funds and insurance compa- 
nies was £23.7bn in 1988, 
according to figures published 
yesterday by the Department 
of Trade and- Industry. 1 

The figures indicate that big 
investors returned to the UK 
. equity market m the last three 
months ctf 1388. 

Total investment in equities 
wits twice that of the third 
quarter, with pension funds 
investing nearly £2bn and 
long-term insurance funds 
nearly £500m. • : 

Pension funds were also 
active in foreign markets. They 

invested nearly £L5bn in for- 
eign equities during the fourth 
quarter and £178m in foreign 
bonds. 

However, the figures also 
underline the degree of caution 
followed by many Inves tm ent 
managers and suggest that UK 
investment institutions have 
yet to get over the shock they 
suffered in October 1987- when 
share prices fell sharply 
around the world. 

. Their levels of cash holdings, 
which rose sharply at the end 
of 1987 in response to the 
crash, have remained high. At 
the end of 1968 the stock of 
these holdings bait risen by 
£4.6bn to £223bn. 


NET INVESTMENT BY INSURANCE COMPANIES 
AMP PENSION FUNPS (film) . 
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The figures confirm what 
many in UK financial markets 
have guessed- about the behav- 
iour i’ of investors towards UK 
government securities: most 
classes of big investor were 
large net sellers of gilts. Pen- 
sion funds said a net £lbn of 
gilts during 1988 while 
long-term insurance funds sold 
nearly £50Qm. 

frfljg saiwi accelerated dur- 
ing the year, however. In the 
first half, pension hinds were 
net purchasers of gilts to the 
value of £L26bn; in the second 


Greens confident of 
Euro poll seats win 

By John Hunt, Environment Correspondent 


THE BRITISH (keen Party met 
in London yesterday for its 
spring conference confident it 
will win seats in the European 
Parliament when elections are 
held in June. 

Ms Sara Parkin, party 
international secretary and 
European Greens co-secretary, 
told the conference she and 
the party's election agent, 
Mr Chris Rose, were wildly 
optimistic about the outcome. 

In the Euro elections five 
years ago the party fielded 
only 17 candidates. This ti™ it 
is contesting all 78 British 
seats. The campaign will cost 
the party about £250,000, 
Including £78,000 in deposits. 

There are nine Green 
Party MEPs in: the .European 
Parliament, seven from West 
Germany and tiyo from. 
Belgium. Ms Parkin raid this 
would .rise :to..l5 .through the 

voting' to' Jiinfe.'' - 

The British party is basing 
its optimum on its improved 
showing to local council by- 
elections where to one case, its 
share of the vote rose to34 per 


cent. It is also pinning its 
hopes on the increased public 
awareness of environmental 
issues to recent months. 

The UK Greens have 
increased their membership to 
more than 10,000, a rise 28 
per cent, since Mrs Margaret 
Thatcher’s speech on the 
environment to the Royal 
Society last year. Yesterday’s 
conference was the party’s 
largest 

Ms Parkin said opinion polls 
showed that well over 75 per 
cent of British people listed 
environmental pollution as one 
of their top concerns. They 
needed to be convinced that 
other parties’ apparent com- 
mitment was not enough. 

"Why should they not vote 
for what they really believe in 
and care about give thp 
Greens a go?""sI>e asbed. 

Euro constituencies being 
targeted by the Green. Party 
are Devon; Somerset and 
Dorset West, Sussex West and 
Sussex East, London South, 
London North-east, Surrey 
East, Hereford and Worcester. 


halt they sold a net £JL27bn of 
gilts. 

The figures indicate, how- 
ever, that investor interest in 
other forms of fixed interest 
debt has picked up. Both pen- 
sion funds miH Tngm-anre com- 
panies were steady investors in 
UK company debentures and 
Eurosteding issues. 

The big investment institu- 
tions also ramurwtari funds tO 
the property market. They 
commited £L65bn to UK land 
and property last year against 
£983m to 1987. 

New safeguards 
for park land 
In Water Bill 

By John Mason 

NEW safeguards to protect 
National Park land after priva- 
tisation of the water industry 
were announced yesterday by 
Mr Nicholas Ridley, the Envi- 
ronment Secretary. 

A new clause to the Water 
BUI wifi, require water compa- 
nies to notify the park authori- 
ties of proposals significantly 
frffeHflng landscape, conserva- 
tion or land managem ent The 
views of the park authorities 
would then have to be consid- 
ered. 

Mr Ridley said this “special 
framework for consultation” 
was based upon crating infor- 
mal arrangements between 
park and water authorities. 

However, it will not alter the 
basic princip le to the bill that 
normal planning procedures 
will provide the overall frame: 
work for any development 

The concession was dis- 
missed as “wholly inadequate" 
by Mrs Anne Taylor, a Labour 
Envir onment spokesman. She 
said paik authorities should be 
given the right to block damag- 
ing developments, not just the 
opportunity to give an opinion. 


Angry Scots chorus greets poll tax 

Janies Buxton sums up feelings as the old rates system disappears 


T ODAY^ against an angry 
chorus of demonstra- 
tions and protest rock 
concerts, ' the community 
charge comes into force in 
Scotland, sweeping away the 
system of domestic rates that 
has been m operation for a cen- 
tury. The new flatrate tax has 
few overt friends among a sul- 
len population, resentful at 
being guinea pigs for a mea- 
sure which comes into force-in 
England and Wales next -year. 

In the past few days 3.7m 
Scots should have received a~ 
demand for their community 
charge for the coming year. 
Edinburgh people are being 
asked to pay the highest - 
£392 a head. The level in Glas- 
gow is £306. Orkney residents 
pay the least.- £148. . r_ : 

The feet that the Mils have 
gone out at all is an- achieve- 
ment for a complex bureau- 
cratic operation reluctantly 
engaged to, but efficiently car- 
ried out by, the registration 
staffs of the regional councils. 
About 98A per cent of those 
eligible have registered for the 
community charge,, but the 
“rolling registers" -will have to 
be updated constantly to keep 
track of people who move. 

The community charge offi- 
cials ere still dealing with the 
hundreds of thousands of 
requests for rebates to which 
nearly a third of poll tax pay- 
ers may be entitled. However 
the rebates have not all been 
granted, because the regula- 
tions on exemptions and 
rebates have been c hangin g 
almost up to the last m oment 
Ironically, for a levy aimed 
partly at trimming local 
authorities’, spending, the poll 
tax is costing considerably - 
more to administer than 
domestic rates - a fact which 
the Government says te justt- 
&ed as the price of a fairer sys- 
tem. Whereas the old rating 
system (including business 
rates) cost about £26m & yeaiv 
the Government believes the. 
new system will cost £44xxl In ' 
addition;- it has given local 
authorities £26m for extra, capi- 
tal spending on computers. .. 
Local authorities have taken 
on 2,000 extra staff. 

.The extra expense is not sur- 
prising because of the scale of 
the impost The 3-Tm commu- 
nity chkrge payers (out of- a 
population of 5m). compere 
with 2m tiomesticixate payers. 


I COMMUNITY CHARGE IN SCOTLANDI 


Dtarlot . Charg* 

1 ‘ payMa 

Edinburgh 392 

Dundee - - 324 

-Glasgow.--. . £ . _'_.30B.' 

Aberdeen 304' 

Argyll & Bute . 277 
Inverness 228 

western Isles . ' 171 

Orkney 148 


Government’s 


20 

15 

.4 

34 

-6 

IS 

26 

43_ 

I nnlini)i Ik* —rand «x 


1 Si ml Mm. Tte tM 1 


Of those, -nearly half were 
council tenants who paid their 
rates as part of their rent. 

Now, instead of L2m owner 
occupiers paying rates in IQ 
instalments a year, 3.7m people 
are paying the pdl tax to 
least 12 instalmeutsfand some 
will pay weekly). The banks* 
are bracing themselves for at: 
least a; fourfold increase to 1 
transactions.. • ? 

.Council tenants, who proba-^ 
Hy woe unaware of rates, wflL 
be prominent among the low- 
ers, especially if they have sev- 
eral adults under their roof. 
Crofters in the yKgtiianrU who 
previously enjoyed 50 per cent 
-. derating have had that privi- 
lege swept away. 

. But calculating poll tax win- 
' ners and losers is complicated 
by the question of rebates 
' which can cover as much as 80 
per cent of the charge - with 
the remaining - 20 per- cent 
- available from income s u pport. . 

Many, single parentSL and 
elderly people living alone ' 
should gain under the ptfll tax, 
and g la ring winners are people 
; with young fam flies living in 
large, once highly rated 
houses Tta average tw$adult 
.■ family, is unlikely to gakt— for 
than to- Edinburgh ah average 
rates .bill of £810 wfil be 
replaced by poll tax bills of 
£764. Families with second 
homes will _pay^ a. “standard" 
commtmKsr^ tharge oi at- - 
usually equivalent to^two 
adults' . community charges. ■ 
“Students .will pay20per cent 
; j^Farmers . and landowners 1 . 
wM.:have up to now .paid' the 
rate^oftheir employed living 
to^fied . cotiagea, face Serious 
problems that the Government 
has done little to resolve. 
While the farmer ghnnWl per- 
sonalty benefit from the aboli- 
tion of his rates, Jw.cotdd lose 
if3ie.pays h&employees’ com* • 


munity charge bills - while 
the employee feces income tax 
on t his benefit. 

TO the Government’s intense 
chagrin poll tax levels are con- 
siderably higher than it had 
hoped. To ease the arrival of 
the new charge, the Govern- 

- ment boosted revenue support 
grant for the coming year by 
almost 10 per cent, and also 
used so-called “safety-netting” 
powers to redistribute the bur- 
den of the charge and so help 
places in the economically 
fragile Strathclyde region at 
the expense of other parts of 

- gffiHimrt. 

Mr Malcolm Rffkind, the 
Scottish Secretary, then tried 
to pre-empt the councils by 
publishing the figures he said 
they should charge if they 
were to hold down spending in 
real terms. They averaged £267. 

But most local authorities 
angrily dismissed the Govern- 
ment’s calculations and set 
considerably higher levels of 
poll tax - to Edinburgh resi- 
dents are paying £79 more than 
the Government said was nec- 
essity and the Scottish aver- 
age is now £30L 

There are dark suspicions 
that Scotland’s predominantly 
Labour-controlled local author- 
ities want to make the poll tax 
unpopular even with those 
Conservatives whom the Gov- 
■ unimBit might have hoped to 
benefit 

tt was to 1986 that the Gov- 
ernment was inspired to intro- 
duce the tax after a revolt in 
Scotland by high rate payers 
against the vast rate increases 
which followed a. revaluation. 
They later extended the idea 
south of the border. 

Mr Douglas Mason, a 
researcher for the Adam Smith 

Institute, who that year 
unveiled' the idea oi a capita- 
tion tax to a 47-page booklet, to 


see it taken up almost to its 
entirety, calmly watches what 
is going on from his home to 
fife. 

“It was inevitably going to 
be unpopular,” he says unre- 
pentantiy, “since two-thirds of 
the people paying the commu- 
nity charge never paid any- 
thing before. But to coming 
years people will realise that 
some councils, such as Loth- 
ian, are grossly overspending 
and win react accordingly.” 

He says councils have 
“always used changes in finan- 
cial arrangements to increase 
spending and hope that the 
unpopularity wifi, pass on to 
the Government." The extra 
cost of the poll tax is “peanuts 
against the £/LSbn which local 
authorities spend each year, 
and lower than might be expec- 
ted considering you are collect- 
ing it from three times as 
many people”. 

But with even some Conser- 
vatives considering the poll tax 
imm oral since it usually 
favours rich rather than poor, 
hardly anyone expects it to 
help the Government’s popu- 
larity to Scotland (the Tories 
stand at around 20 per cent in 

the opinion poDs). Those who 
gain from it are unlikely to 
shout about it — a feet that 
annoys Conservative leaders 
who point out that it was their 
supporters who called for the 
abolition of domestic rates to 
the first place. 

But only the Scottish 
National Party and a few 
fringe organisations are cam- 
paigning for non-payment the 
Labour Party, after tortured 
debate, officially disapproves of 
this idea. The SNP still hopes 
to enrol at least 100,000 people 
to pledge not to pay the poll 
tax over the coming year, in 
the hope of making the tax 
un collectable. He calls the 
campaign a guerrilla war 
which he hopes "will bring to a 
bead all the pent-up frustration 
of Scotland with a government 
it never voted for”. 

Non-payment is a civil not a 
criminal offence: councils «m 
easily obtain court coders- to 
deduct the charge from wages. 
“Non-payment will collapse," 
says Mr Mason. "People ace 
generally law-abiding. Anyway 
it’s hardly a great protest when, 
you know the local authority 
wifi come along and collect the 
money from you.” 


BMA starts 
campaign 
against 
NHS plans 

By Alan Pike, Social 
Affairs Correspondent 

THE BRITISH Medical 
Association yesterday 
launched a campaign to take 
its opposition to the Govern- 
ment’s health reforms into 
every doctor’s surgery to the 
country. 

Next week, posters and leaf- 
lets aimed at patients will 
begin appearing in general 
practitioners' surgeries. The 
b ma has ordered an initial 
llm leaflets, and will send 
supplies to all 32,000 GPs in 
the UK. 

The leaflets carry the slo- 
gans "An SOS for the NHS” 
and “The National Health Ser- 
vice urgently needs your 
help.” 

Patients are bring urged by 
the BMA to write to their MPs, 
expressing opposition to the 
Government’s plans and ask- 
ing for them to be reconsid- 
ered. “Your doctor Is already 
taking action. For the first 
time your doctor Is asking yon 
if you will join in and help,” 
says the leaflet 
Dr Michael Wilson, chair- 
man of the BMA's general 
medical services committee, 
said yesterday: “We are giving 
information to patients. We 
are informing them of the con- 
cerns that we feel about the 
NHS. We believe that many 
patients will share our con- 
cerns. We feel we have a duty 
to make our concerns known 
to patients because it is their 
health care which will be 
affected.” 

The BMA leaflets todnde 
claims that the Government is: 

• threatening to force doctors 
to limit the costs of the medi- 
cines they can provide; 

• trying to make doctors take 
on even more patients so that 
there would he less time for 
individual consultations; 

• putting at risk the range 
of services provided to NHS 
hospitals by its proposals for 
self-governing hospitals; 

• making GPs send 
patients for hospital treatment 
where it costs the least 

“Overall the Government’s 
plans could pull apart the 
structure of the NHS and 
patients may find that the care 
and help they need are no lon- 
ger there to their community,” 
says the leaflet. “Your doctor 
wants to stop this happening 
- will yon help?” 

The BMA has substantial 
financial " reserves, ' and 
national newspaper and televi- 
sion advertising is being con- 
sidered. Many doctors believe 
that if enough pressure is put 
by patients on Conservative 
backbenchers, the Government 
may have to modify its plans. 

Devolution 

supporters 

criticised 

By James Buxton, 

Scottish Correspondent 

PEOPLE WHO want a Scottish 
assembly have not thought out 
how it would work, or 
produced any practical policies 
for it to implement, a Scottish 
Office minister said last night. 

Mr Michael Forsyth, the 
Scottish Education and Health 
Mini ster, accused supporters 
of a Scottish assembly of 
saying tt would be “the answer 
to every problem, large or 
small, from encouraging 
economic development to 
dealing with damp-ridden 
council houses.” 

But life was not like that, he 
said. Mr Neil Kihnock, the 
Labour leader, had said many 
years ago that devolution 
would not build a single home 
or hospital or create a stogie 
job. It might well destroy jobs 
through higher taxes and 
more rules and regulations. 

For years, Mr Forsyth said, 
speaking to Conservatives in 
his Stirling constituency, “no 
one on the left has put forward 
any practical policies, any 
proposals or suggestions of the 
kind of actions they would 
take if they were in power." 

They had still not faced up 
to the fundamental problems 
of devolution, be said. 

“How many fewer Scottish 
MPs would we have at 
Westminister? At present we 
have more than the population 
really justifies. With a Scottish 
assembly they would not be 
able to vote on Scottish 
matters and could hardly 
expect to vote on English 
matters. 

“Who would form a 
government if, however 
unlikely it may now seem, 
Labour had a small majority 
and was dependent on its 
Scottish support for it? How 
would they govern?” 

Three general elections 
since the war would have 
produced just such a situation. 

Only Conservatives and the 
Scottish National Party were 
prepared to face the 
fundamental question of 
whether Scotland was to be 
part of the UK or not, he said. 

The refusal of the supporters 
of devolution to face the 
question “dooms themselves 
and their efforts to ftrtfflty and 
failure." 


Blow for TGWU 
as seamen opt to 
merge with NUR 

By diaries Leadbeater, Labour Editor 


THE TRANSPORT and General 
Workers Union's hopes of 
strengthening its position 
through union mergers 
received a significant setback 
yesterday when the NUS. sea- 
men's union announced its 
members bad voted to favour 
of an amalgamation with the 
115,000 strong National Union 
of Railway men instead. 

The TGWU’s leaders 
regarded the merger as a vital 
part Of a Strategy to maintain 

the union's position in the 
transport industries, which 
provide the core of its member- 
ship. 

TGWU leaders fear that a 
merger between the NUS and 
the NUR could in the long run 
lead to the creation of an alter- 
native transport union which 
could challenge the TGWU. 

Although there have been a 
spate of union mergers in the 
past couple of years the 
TGWU, Britain’s largest union, 
has made relatively little head- 
way to talks with other unions. 
It had hoped that an NUS deci- 
sion to merge with it would 
encourage other unions to fol- 
low a similar route. 

The National Union of Mine- 
workers is the only other 
union the TGWU is holding 
talks with on a possible 
merger. It is expected that the 
TGWU’s right wing will use 


the plan to merge with the 
NUM to attack the TGWU's 
broad left leadership. 

The NUS postal ballot of its 
16.100 paying members, con- 
ducted over the last three 
months, drew a 45 per cent 
turn out. 

Of those voting, 4,901 sup- 
ported plans for an amalgam- 
ation with another union, 
while 2,472 voted to retain the 
NUS' Independence. On the 
question of which union to 
merge with about 4,636 voted 
in favour of the NUR and 3,268 
for the TGWU. 

It is thought that the lack of 
support TGWU dockers in 
Southampton and Dover gave 
to recent NUS disputes in 
those port was a significant 
factor in the ballot. The NUS 
has been under considerable 
financial pressure from tbe 
cost of the recent Dover seafar- 
ers dispute and a continual 
decline to membership over 
the last decade. 

A small negotiating team 
will draw up a detailed merger 
plan with the NUR to present 
to a special meeting of the NUS 
executive late this month. 

However, both the NUR and 
the TGWU said they hoped to 
establish closer working rela- 
tions, short of a merger or the 
creation of a federation, in the 
wake of the ballot. 


Dispute at Nalgo 
tests TUC authority 


By Our Labour Editor 

THE TUC's ability to enforce 
rulings over inter-union 
recruitment disputes is likely 
to be severely tested within the 
next few weeks by a decision of 
a TGWU branch which seems 
designed to circumvent the 
TUC's procedures. 

Tbe row between the TGWU, 
general workers union and 
Apex, the white collar section 
of the GMB, general union, 
concerns 131 people employed 
by Nalgo the local government 
union. 

The TGWU branch repre- 
senting the staff, which has 
consistently opposed a TUC 
instruction to hand back the 
members to ‘Apex, thiw week 
voted to accept the ruling. 

But it is understood the dis- 
puted 131 members are to be 
encouraged to form an infor- 
mal staff association rather 


than to rejoin Apex. It is 
thought that if the staff associ- 
ation exists for at least a year, 
then, under TUC’s rules, the 
instruction to return the mem- 
bers to Apex would simply 
expire. 

It seems unlikely that Apex 
will accept the plan as an ade- 
quate implementation of the 
TUC's ruling on the issue. It 
also comes at a sensitive time 
for the TGWU which has taken 
a complaint to the TUC that 
Balpa, the airline officers' 
union, has belped to create 
Cabin Crew *89, a new union 
for British Airways’s cabin 
crew staff, which Is in ' direct 
competition with the TGWU 
and has recruited some of its 
members. The TGWU argues 
that Cabin Crew *89 has been 
set up as a “holding-union” 
pending a merger with Balpa. 


BBC unions say strikes 
seem increasingly likely 

By diaries Leadbeater, Labour Editor 

UNION LEADERS at tbe suspended. The indusl 
British Broadcasting Corpora- action could affect regi< 
tion yesterday warned that television centres as wel 
industrial action over their current affairs programme: 
1989 pay claim seemed increas- The claim is on behalf o 
ingly likely, after they rejected BBC staff Including journal 
a 6.5 per cent pay offer to the technicians, electricians, 
corporation’s 27,500 staff. clerical, cleaning and cate 

Officials of both Beta, the staff, 
broadcasting union, and the The BBC said the offer 
National Union of Journalists the most it could afford g 
warned that it would be very the Government’s decisioi 
difficult to reach an agreement link increases in tbe televi 


with the corporation without 
industrial action. Members of 
both unions have voted heavily 
in favour of industrial action 
to support of their 16 per cent 
pay riaim- 

The two sides will meet for 
forther talks on April 11th. 
Beta hopes to put the corpora- 
tion's final offer to its annual 
delegate conference in Brigh- 
ton on April 18th. The NUJ will 
hold a special conference of 
BBC union officials in Brigh- 
ton on the same day. 

Both unions have a mandate 
to call 24 hour strikes if the 
corporation does not make a 
satisfactory offer. In addition 
staff have voted to stage an 
Indefinite strike if staff taking 
limited industrial action are 


suspended. The industrial 
action could affect regional 
television centres as well as 
current affairs programmes. 

The claim is on behalf of all 
BBC staff Including journalists, 
technicians, electricians, and 
clerical, cleaning and catering 
staff. 

The BBC said the offer was 
the most it could afford given 
the Government’s decision to 
link increases in the television 
license fee, the corporation’s 
main source of income, to the 
inflation rate. 

In addition to the 6.5 per 
cent offer, the corporation said 
it would increase the London 
Weighting allowance by £350 a 
year to £1,850, and restructure 
the lowest clerical pay grades. 

The unions want a 16 per 
cent increase to close the gap 
which has opened between pay 
in the public sector and the 
corporation’s wage rates. The 
unions say public sector pay 
rose by 99 per cent between 
1980 and 1988, compared with a i 
66 per cent rise at the BBC. 
They say staff have gained rel- 
atively Uttle from a programme 
of staff cuts and more flexible 
working practices. 


Teacher training reform urged 

By David Thomas, Education Correspondent 


A FUNDAMENTAL reform of 
teacher training must be at the 
heart of a package of measures 
to tackle the linked problems 
of teacher shortages and 
teacher quality, a pamphlet 
from Cambridge University’s 
Department of Education 
argues. 

The pamphlet is the first to a 
new series of Cambridge Edu- 
cation Papers. Its authors 
include Mr David Hargreaves, 
professor of education at Cam- 
bridge. They argue that recent 
projections from the Depart- 
ment of Education and Science 
of teacher shortages in the 
mid-1990s are highly optimis- 
tic, not least because the pro- 
posed system of student loans 
will put even more students off 
the relatively poorly paid pro- 
fession of teaching. 

The pamphlet argues that 
modest salary increases for all 
teachers above the rate of 
inflation should be combined 
with more extensive use of 
incentive allowances for teach- 
ers in shortage subjects, to dif- 


ficult areas or of outstanding 
ability. This would include 
creating incentive allowances 
worth up to about £8,000, 
around double the present 
maximum. 

The authors* most radical 
proposals centre on a reform of 
teacher training, which the 
pamphlet argues needs to be 
much more flexible. 

“Teachers require better ini- 
tial training, better induction 
in the schools where they take 
up their first post (and) better 
opportunities to acquire new 
classroom and managerial 
skills," the aathors write. 

They propose a reduction in 
the academic content of train- 
ing for students destined to 
teach younger children com- 
bined with more rigorous polic- 
ing of teaching standards in 
the schools. 

Teacher Supply and Teacher 
Quality: Soloing the Coming 
Crisis. Department of Educa- 
tion, Cambridge University, 17 
Trumpington St, Cambridge 
CB21QA. £?. 


AEU survey 
finds most 
members are 
homeowners 

By Michael Smith, 

Labour Staff 

A SURVEY of members of the 
AEU engineering union in the 
Midlands has revealed that 

more than three-quarters of 
respondents live to their own 
property. 

The surprisingly high pro- 
portion has considerable 
implications for pay bargain- 
ing. In view of recent 
increases in mortgage repay- 
ment levels, it helps to explain 
why employers such as Jaguar 
and Peugeot-Talbot have had 
difficulty in gaining accep- 
tance of their pay offers from 
their Midlands workforces. 

The AEU’s survey of east 
Midlands members shows that 
28 per cent own their homes 
outright and 48 per cent are 
buying their homes through 

mortgages. 

The combined 76 per cent 
compares with about 65 per 
cent for the UK as a whole and 
less than 70 per cent for the 
east Midlands. 

Trent Surveys, which con- 
ducted the survey, warns that 
home-owners were more likely 
to have had time to reply to 
the postal questionnaire than 
others because they are more 
settled In their social and geo- 
graphic surroundings. 

None the less it says the fig- 
ures “represent a remarkable 
extension of the ideal of a 
property owning democracy 
into the AEU membership." 

The report, which is being 
considered by the union’s 
national committee for its 
implications on representation 
and services, also shows that 
membership in the east Mid- 
lands appears to be largely 
middle-aged. Well below a 
tenth of respondents were 
under 24, about two fifths 
were between 25 and 44 and 
nearly as many were 45 to 64. 

The middle-aged nature of 
membership is emphasised 
again by the fact that 87 per 
cent of the 45 to 64 year-olds 
had served here for more than 
11 years. “This represents a 
loyal membership but a cohort 
which will serve as a declining 
resource base to the future,” 
the report says. 

Only 5 per cent of respon- 
dents were women, although 
this figure is likely to be an 
under-estimate of true mem- 
bership as more women than 
men are part-time workers and 
are less likely to respond to 
union questionnaires. 

The survey shows that 85 
per cent thought the anion's 
role to protecting pay and con- 
ditions was very Important, 
only 17 per cent pnt the provi- 
sion of discounted goods to the 
same category. About 10 per 
cent wanted the union to pro- 
vide a subsidised health insur- 
ance scheme long the lines of 
BUPA. 

The survey was addressed to 
4,400 members, equivalent to 
10 per cent of the Union’s 
membership to the region. 
Nearly half responded. 

Reprieve for 
Aberdeen 
fish landings 

By James Buxton 

WHITE FISH landings at 
Aberdeen are to continue for 
another week, following an 
initiative by ACAS, the Advi- 
sory and Conciliation Service, 
to break the deadlock to a dis- 
pute between the Harbour 
Board and fish porters. 

The Harbour Board had 
been set to end whitelish land- 
ing from last night because of 
a failure to agree pay and con- 
ditions with the fish porters, 
who are part of the National 
Dock Labour Scheme. 

Negotiations under the aus- 
pices of ACAS resumed yester- 
day between the two sides and 
will continue on Monday. At 
the request of ACAS the Har- 
bour Board is to amend the 
constitution of the temporary 
company which handles white- 
fish landings to enable it to 
continue operating into next 
week. Neither side to the dis- 
pute was commenting last 
night. 

The threat of an end to 
white fish landings at Aber- 
deen, once one of Britain’s 
leading fishing ports, emerged 
after the Harbour Board this 
week broke off discussions 
with the fish porters, members 
of the Transport and General 
Workers Union, on the for- 
mula for a new company to 
handle fish landings. The Har- 
bour Board decided to estab- 
lish its own company when a 
private sector company failed . 

The Harbour Board said the 
porters were asking for an 
“extravagant” pay increase 
which would make the com- 
pany un viable. Agreement had 
already been reached on a 
reduction to the number of 
porters from 86 to 45. 

There are fears in the large 
fish processing industry in 
Aberdeen that if no permanent 
solution is found the industry 
could eventually have little 
reason to remain to Aberdeen. 
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The risk of 
overkill 


THE WORLD’S economic 
policy-makers lost control of 
inflation twice in the 2970s. 
The experience left an indelible 
mark in the minds of many 
central bankers and finance 
ministers. Indeed, it would not 
be an exaggeration to argue 
that economic policy during 
the 1980s has been dominated 
by fear of inflation. Govern- 
ments would never have 
allowed unemployment in the 
industrialised world to climb 
so high, but for that fear. Nor 
would they have burdened 
heavily indebted developing 
countries with such cripplingiy 
high interest rates, but for the 
perceived danger of rising 
prices. 

During the mid-1980s, the 
neurosis about inflatian began 
to look a trifle excessive. 
Unemployment in the OECD 
area had topped 30m, yet many 
governments, especially those 
in traditionally “sound money" 
countries such as West Ger- 
many, were still pursuing 
extremely restrictive macro- 
economic policies. The case for 
limited reflation was put with 
increasing vigour. Monetary - 
and to a lesser extent fiscal - 
policy was loosened every- 
where, most obviously in the 
UK. Those, such as the West 
Germans, who continued to err 
on the side of caution were 
heavily criticised, especially by 
the Reagan Administration. 

This weekend, as finance 
ministers and central bankers 
gather in Washington for the 
spring meetings of the Interna- 
tional Monetary Fund (IMF) 
and World Bank, fear of infla- 
tion is back with a vengeance. 
Prices are rising unacceptably 
quickly in many countries, 
especially in the UK and US, 
the two nations which took the 
biggest macroeconomic risks 
during the 1980s. Steady non- 
inflationary growth, taken for 
granted for two decades after 
the Second World War, appears 
once again to have been a 
mirage. The 1980s, like the 
1970s. seem set to end on an 
Inflationary note. The issues 
which used to dominate inter- 
national meetings - trade 
imbalances and currency insta- 
bility - have slid into the 
background. 


Inflationary bears 
Gloom about inflation, how- 
ever. is easily overdone. The 
world economy is 10 per cent 
bigger than it was three years 
ago. An expansion of this mag- 
nitude was welcome after the 
stagnancy of file early 1980s. 
And although it has put 
upward pressure on inflation, 
things are not quite so bad as 
the inflation bears pretehd. In 
the inflationary surge of 
1979-80, the average rate of 
increase of consumer prices in 
the big seven economies 
topped 12 per cent. The 


increase was larger still in the 
early 1970s. 

What kind of inflationary 
ttob&cle is the world economy 
heading for this time? The 
band-wringing by some central 
bankers might lead one to sup- 
pose that 6 per cent, 8 per cent 
or even 10 per cent inflation 
were in the offing. Fortunately, 
the outlook is much better 
fhari this. Early drafts of the 
IMF’s latest world economy 
forecast (which is to be 
released next week) suggest 
that inflation in the big seven 
economies will average just 3.7 
per cent this year and decline 
to 3.4 per cent in 1990. Late 
1980s inflation is thus rather 
tame. An inflation spike of less 
than 4 per cent, less than a 
third of the rate reached at the 
last business cycle peak, is 
surely not something to cause 
too many sleepless nights. 

Britain’s spike 

Some countries, naturally, 
are in better shape than others. 
Japan’s inflation rate may 
average no more than 2 per 
cent this year; West Germany 
will not do quite so well, but it 
should hold price increases 
below 3 per cent. Britain’s 
inflationary spike, on the other 
hand, will dwarf those of all 
the big economies, including 
such traditionally poor per- 
formers as Italy and France. 

The IMF forecast, of course, 
may have erred on the side of 
complacency. Growth could be 
more robust than envisaged. 
After all, this is what hap- 
pened in 1987 and 1988. The 
recent rise in oil prices, 
although paltry when set 
against the turbulence of the 
1970s, is also a cause for con- 
cern. Yet the danger that the 
IMF has seriously underesti- 
mated world inflation must be 
slight. 

The modest nature of the 
inflation threat in this busi- 
ness cycle is undoubtedly a 
reflection of the fear of price 
rises established in the 1970s. 
Some economists have accused 
policy-makers of a lax response 
to rising inflation. In reality, 
the policy response in most 
countries was both rapid and 
firm. Central basks have 
aggressively pushed up inter- 
est rates in the past 18 months 
(the dip in the aftermath of the 
October 1987 stock market 
crash was short-lived). 

Much of the impact of this 
monetary tightening is yet to 
be felt. The word from Wash- 
ington is that finance ministers 
are aware of the lags and will 
not be panicked into further 
early interest rate increases. 
While a firm stance against 
inflation continues to be essen- 
tial, policy-makers must also 
pay heed to their next chal- 
lenge, which is to sustain 
world growth in the early 
1990s. 


John Plender on the latest turn of events in the battle for House of Fraser 



ntil this week there was a 
fair that th* contro- 

versy surrounding the 
__ Egyptian-born Fayed 
brothers’ bid for the House of Fraser 
stores group in 1985 might disappear 
indefinitely from public view as the 
wheels of the law ground slowly 
towards an uncertain conclusion. By 
publishing ex tr a ct s from the Depart- 
ment of Trade Inspectors' hitherto 
secret report on the takeover in a 
special mid-week edition, Mr “Tiny" 
Rowland’s Observer newspaper has 
not only guaranteed that the affair 
will not be swept under the carpet, 
but pointed to a scandal that could 
ultimately rival the Guinness affair in 
the scale of the Callout for leading 
City firms. 

The Department of Trade's success- 
ful injunction preventing the 
Observer and its parent Lonrho from 
publishing and distributing Informa- 
tion from the report has merely added 
to a furore that is causing increasing 
embarrassment to the Government. 
The ready availability of copies of the 
paper in London on Thursday and Fri- 
day - Legal gag notwithstanding — 
has ensured that a selectively 
abridged version of the inspectors’ 
report is now in the hands of most of 
those who are remotely interested in 
its findings. 

The parallel with the Spycatcher 
case, in which the government sought 
to suppress the memoirs of former 
MI5 agent Peter Wright even after 
they had been widely disseminated, 
has provided ample ammunition to 
opposition spokesmen. In a letter to 
the Secretary of State, Labour’s Bryan 
Gould yesterday attacked the govern- 
ment for "this further and extreme 
incidence of official secrecy” and 
called for parliamentary debate on the 
issue. Lonrho, meantime, is continu- 
ing its legal battle to have the injunc- 
tion lifted, while Lord Young pursues 
the "mole” through another Whitehall 
leak inquiry. 

In common with the rest of the 
media, the Financial Times cannot 
publish the contents of the report 
without risk of being held In con- 
tempt of court. But on the basis of 
earlier investigation into the circum- 
stances surrounding the Fayed 
brothers’ controversial takeover of 
the Harrods and Army and Navy 
stores concern it is possible to high- 
light the main areas of public concern 
arising from a bid which was nodded 
through without a Monopolies Com- 
mission reference in just 10 days by 
the then Trade Secretary Mr Norman 
Tebbit 

The first question at issue is 
whether the Fayed brothers - 
Mohamed, All and Salah - deceived 
the Office of Fair Trading and the 
Department of Trade and Industry 
about their background and the 
sources of their wealth is formal doc- 
uments and interviews at the time of 
the bid. Detailed research leaves little 
doubt that the brothers were not, as 
they claimed, from an old-established 
Egyptian family of shipowners, land- 
owners and industrialists endowed 
with fabulous dynastic wealth. Sons 
of a teacher, they came from respect- 


DEPARTMENT stores are regarded 
by many retail commentators as the 
most difficult type of shop to razz. 
Other observers go further in saying 
that there is no future in the modern 
high street for this “dinosaur" of the 
retail world 

So when the Fayed brothers took 
over the House of Fraser stores group 
in 1985 they were taking on a tough 
management job, quite apart from 
embroiling themselves in Mr ‘Tiny" 
Rowland's long-running ambition for 
his Lonrho group to own the retailer. 

Judging by die financial results 
filed at Companies House, the Fayed* 
have not made a great success of 
their task so far. Sales in the year to 




able hot poor surroundings in the old 
customs district of Alexandria. 

Their inherited wealth was negligi- 
ble and the eldest brother, Mohamed, 
was a Coca Cola seller before going on 
to find employment with a budding 
Saudi entr e preneur who is now best 
known for his controversial arms 
rfftaiw and conspicuously expensive 
lifestyle; Arfnan Khashogg i 

After falling out with Khashoggi, 
Mohamed subsequently scented busi- 
ness opportunities in Haiti, where be 
was welcomed by the notorious "Papa 
Doc” DuvaUer and heralded by local 
.newspapers as a Kuwaiti sheikh with 
money to spend. Haying acquired con- 
cessions tor operating the port and 
exploiting oil and mineral rights in 
Haiti, he depa rte d suddenly amM a 
wetter of recriminations over ids con- 
duct 

If more of these facts about 
Mohamed Fayed’s colourful career 
had been known to the Department of 
Trade at the time, it seems inconceiv- 
able that tiae bid would have 
further inquiry. Or, indeed, that the 

end April 1888 were £LShn Including 
value added tax -> which compares 
with £956m in the year to end Jana- 
ary 1984. Pre-tax profits have 
advanced between the same two 
years from £38Jhn to £4fim. In each 
case that is a peltry return. 

However, a simple condemnation of 
the Fayeds as retailers would be 
harsh. Directors of the group st re ss 
that although the long-term of 
the Fayeds Is to make a proper return 
on sales and assets, shore-term profits 
are not the goal. And they suggest 
that file last ca l e n da r year, yet to be 
reported, saw an advance. 

Department stores are typically 
large, old buildings, with many 


brothers would have come to rub 
shoulders with the British Royal fam- 
ily and leading politicians. But the 
Fayeds had found powerful support In 

the Bhapn nf a loading wipn-hant hanlc, 

Kleinwort Benson, and prominent 
City solicitors Herbert Smith (who, 
nnlifce Klemwart, continue to act for 
the Fayed brothers). 

Whatever their own understanding 
of their inv olv em ent may have been, 
these well known names undoubtedly 
lent credibility to five brothers’ 
in the eyes of others, including the 
Government This was particularly 
true in relation to the biggest mystery 
about tiie affair the source of the 
money for a bid that valued' House of 
Fraser at the very substantial sum of 

Tn fts submission to the of 

Fair Trading, KMnwqrt listed a range 
of businesses and property assets and 
referred to the brothers as "leading 
shipowners in file liner trade,” On' 
television Mr John MacArthnr, then a 
director of Kkinwprt declared that 
"their net worth, from what I know, is 


fljm. Thai almtn wriw* them 

cnlt to run efficiently. The shops are 
often sited in the wrong part of town 
because the centre of tirade has 
suited over the years. It Is also diffi- 
cult tor de par t ment stores tp 
the wide range of 
tomas expect in the right quantities, 
without laying themselves open to 
the necessity of large stock write 
downs or stock being carried over 
from season to season. 

The actions of the Fayeds have to a 
large extent started to ta ckle these 
difficulties. The group is now divided 
into three autonomous divisions. 
Harrods, the prestigious Knights- 
bridge store, which is nth by 


pfohamed FayeS 
Sw of London’s Dggroester h 
B ut the Sultan has constantly 
- without convincing everyone 
involved - any sugg^an tfcat a 
power of attorney grantgd by Mm to 

Mohamed Fayed was wed to top bis 
funds to facilitate the md. - 



wnai it. wwttB iY~ 

by Kleinwort Benson about as — 
fell short of what many would expect 
of a leading merchant bulk. And 
while there may be room for argu- 
meat about tbepreefee a«rewof rah- 
ance that the OTT and toe Office of 
Fair' Trading should place on mer- 
chant banks and lawyers in a take- 
over, enough questions had been 
-raised pubBcly. about the Fsyafa int 
this time oftbe bid to s ug gest that' 
both Kleinwort and Herbert Smith 
might have embarked on a mope tbori 
AtlivK investigation of theft clients’ 


several bflUon dollars." 

MacArthor’s assertion seemed bold 
at the time since he atomltaneously 
admitted that he had had not seen 
any consolidated ffoanriai statements 
for this supposedly huge multina- 
tional business. It afoo implied that 
his clients had sggpehow risen with- 
out trace to bintanaira status, since 


most of the areas they claimed to 
have prospered in. Yet on dose exam- 
ination the Ehyeds’ actual business 
interests in ahfoping; property, oil and 
construction tign out tp have been far - 
too modest - fo relation to the size of 
toe House of Fraser deal to have 
permitted a takeover without access 

to substantial outsitfe funds. 

Through solicitors Herbert Smith 
the brothers have dgnieJ to the Finan- 
cial Times that they borrowed money 
to finance the acquisition. -Yet they 
have yet to intgkgte any more plausi- 
ble source of funds. Tiny Rowland, 
chief executive Of Lonrho, has 
claimed that the money came from 
the Sultan ^ Brunei, on whose behalf 


Mohammed AI-Fayed, la, a unique 
business and has been recognised as 
such. A £200uz refurbishment pro- 
gramme Is in progress. Dickins & 
Jones has became a snail division ef 
essentially fafrkm shoes, while the 
remaining stores have bees grouped 
under the House of Fraser tag. 

• A number of smaller or problem 
stores, which were thought unlikely 
ever to make an adequate return, 
have, been sold. Others have 
embarked on expensive refurbish- 
ment schemes. The group's buying 
departments have been revolution- 
ised. The introduction of information 
technology has been a c celerated to 
tiie point where toe group is din toe 


Similar questions arise top rote 

of the proas, part of witicb apprars to 
have been too ready tp qeflgve what ft 
was told. by toe Fayeds npd their 
advisers. The public relations fawfos- 
try’s good pews machine appears to 
have had things very much its own 
way- with a surprising number Plead- 
ing journalists. 

After this week's sparring match 
between Lonrho and the government, 
the question is where the stray goes 
from here. Yesterday tb*- Financial 
Times learned that Scotland Yard's 
enquiries on behalf of toe Serious. 
Fraud Office and toe Crown Prosecu- 
tion Service bad runtotaotefocte* to 
Egypt. The Egyptian authorities, 
whose cooperation is nectary tf Jhp 
police are to produce evidence relat- 
ing to the Fayeds* background, data 
not to have received letters sent 
through Interpol and vfe flip’ 
channels to request an pnt 
police visit to Egypt Planned f 
w eek has therefore had to be 
poned. This appears to confirm ^, 
rho s suspicions that top route chosen 
by Lord Yonng to pursue toe rase will 
be Jong and tortupus, at bast ft wJB 
• certainly pdd to the Government's 
embarrassment to a week which has 
seen Lord Young come under increas- 
ing a tt ack for his PQlfoy pf ueBrifiscIo- 
suit 

' in the meantime toe case against 
publication of the inspectors’ report 
has been greatly weakened by tog dis- 
semination of information by the 
Observer; arguably, too, by Lord Jus- 
tice W&tktos in the High Court, who 
argued in January that pu&ficsfion 
was unlikely to tnterfere with toe 
gathering of evidence or to prejudice 
a jury toe grounds on which the 
Serious Freud Office urged Lord 
Yonng not to publish. 

The irony fc tost Lprd Young is 
doing precisely whstfefc Predecessor, 
Norman Tebbit; is mpst^pento criti- 
cism fra: slavishly following other 
people's recommendations rather 
than adopting a robust line of his 
own. By now the stwy can only |U» 
and rqn, Thenew question fifis week 
is bow big a hole Lrad Young and toe 
government are going to WB W toejn- 
selves- 

rew of reaping toe benefits ef a 
hefty investment. 

Few qt the leading department 
sfore groups can claim to be truly 
successful. (The John Lewis Hartora- 

recently - Owen Owen twice, to 1885 
and 1988. Lewis’s was bought by its 
management last year, and Allders, 
part of H an son , to currently befog 
acquired by its management 

H the Fayeds are given the chance 
to continue running House of Fraser, 
they may rat prove able to beat at 
least some of the c omp e ti t i on. 


Maggie Urry 


S ome years ago, Tom Dux- 
bury went through a very 
messy and public divorce. 
For a while, the tabloid press 
was full of gleeful stories about 
the "millionaire tycoon" and 
his enviable lifestyle on the 
Yorkshire grouse moor circuit. 

This week. Mr Duxbury - 
who has been chairman of the 
Magnet kitchen and bedroom 
furniture group since 1985 - 
hit the headlines again, but in 
a rather different context and 
in newspapers altogether more 
sober than The Sun. 

Together with two fellow 
directors, he has launched a 
£630ra buyout bid for Magnet 
U successful, it will be the big- 
gest "go private" transaction 
in UK corporate history. 

The bid is ambitious - given 
the size of the deal and the fact 
that Mr Duxbury and his team 
own less than 2 per cent of the 
company they are trying to 
buy - but Mr Duxbury has 
never been one to shirk a big 
challenge- In his four years at 
Magnet, he has pursued a radi- 
cal strategy, turning the com- 
pany away from its roots as a 
supplier to the building trade 
into a high street retailer. 

Although the blunt York- 
shireman would not be see 
dead in a hot air balloon or a 
hydrofoil, he and Richard 
Branson of Virgin have quite a 
lot in common. Both are vision- 
ary entrepreneurs who have 
not been properly understood 
by the City of London, and 
both would prefer to run their 
own companies rather than 
submit to the stock-market 
profits have vaulted under 
Mr Danbury's stewardship but 
the City has not always shown 
its appreciation. A series of 
public relations catastrophes 
ensured that the shares under- 
performed the stock market by 
SO per cent last year. Mr Dux- 
bury maintains tha t the com- 
pany to woefully undervalued 
and thus vulnerable to a hos- 
tile bid. The only way to avoid 
this, he argues. Is to bay the 
company himself. 

Mr Duxbury, 52 this week, 
first got the opportunity to dis- 
play his entrepreneurial mettle 
In i960. His father had died and 
at the age Of 23 Mr Duxbury 


Man in the News 


Tom Duxbury 

The boss 
with an 
expensive 
taste for 
privacy 

By David Waller 



took the helm of the family 
Joinery business. His strategy 
anticipated his later, more 
ambitious, moves into the 
retail sector. 

“I had n oticed that ail fiie 
builders’ merchants were driv- 
ing Rolls-Royces and I was 
driving a Ford," he re memb ers. 
"That didn’t seem right. 1 
started selling my doors and 
windows direct to the public, 
cutting out the middleman." 
Profits catapulted from £30,000 
a year when he took over, to 
£5-£6m by the turn of the 
decade. 

- in 1975, Magnet merged with 
the South eras-Ev&ns timber 
business to create Magnet- 
Southerns, For a decade, Mr 
Duxbury played a distinctly 
back-seat rale. He is very reluc- 
tant to talk about this period, 
describing' it enigmatically as 
"a very moderate period of my 
life" 

He made his mark soon after 


he was invited to become 
chairman and chief executive. 
In a radical move, be abolished 
discounts to trade customers. 
This was part of an attempt to 
woo file general public but had 
the effect of driving away Mag- 
net’s traditional customers in 
the building trade. Profits 
slipped - but behind the 
scenes. Magnet's retail revolu- 
tion was under way. 

Mr Duxbury discovered that 
by tarting up a small enclave 
within the messy confines of a 
depot, sales to the general pub- 
lic leapt. Simple refurbishment 
of a depot, costing perhaps 
£50.000. gave an Immediate 
60-70 per cent increase in sales. 
Profits would Jump, too. and is 
autumn 1986, Magnet 
announced a 71 per cent hike 
in its interim profits. 

This took the City totally for 
surprise. Magnet was rerated 
upwards and Mr Duxbury 
briefly became a hero of the 


stock-market This lasted until 
June of the following year, 
when Mr Duxbury announced 
a two thirds i nc rea s e to profile, 
told the City that current year 
profits and growth trends met 
his "hi ghes t expectations", arid 
held a £71m lights issue. 

The rights issue was enthusi- 
astically taken up but in 
August the shores collapsed 
after two stockbrokers pad a 
visit to Magnet's headquarters 
in Keighley, West Yorkshire, 
They downgraded their fore- 
casts for the year, from £70m 
to Just over £80 m, and the 
shares tumbled by 20 per cent 
ia -r s eefc . 

The reason for the shortfall 

emerged lafcen a vertically inte- 
grated company. Magnet had 
geared up its manufacturing 
output in anticipation of sales 
which failed to materialise. By 
June, it was massively over- 
stocked apd was forced to 
slash prices. 


From being ‘the of 

the market, Magnet became 
something of an investment, 
pariah. The mistrust redoubled . 
a year later when Mr Duxbury 
sold off the old Southern* 
Evans business, fra £83m. 

Some observers h ave s een 
the Magnet buyout to fan un of 
grand ethical conundrums and 
conflicts of Interest between 
m a nag e m ent *wni • dmaMtoa 
Mr Duxbury sees it more 
bluntly; his offer of 300p a 
share to a 50 pear premium 
over the price the shares would 
be without the offer. Kleinwort 
Benson, the merchant bank 
advising the company, has told 
shareholders that they s ho ul d 
consider the bid seriously but 
that it "may not reflect the 
possible growth prospect of 
Magnet and therefore may not 
offer an appropriate premium 
for control. Mr Duxbury says 
this comment is an example 
M oT having your cqke and eat- 
ing it* 

As a manager, he to fre- , 
quently impulsive: there would, i 
appear to be no other explana- i 
fra his treatment of the I 
company’s advertising agen- I 
deg. J. Walter Thompson was 
hired and fired no less than 
three time* during 1S8&S8. 

The other side of this coin is 
an obvions dynamism and 
flair. He has a reputation as an 
aggressive opportunist, a man 
who gets things done. This to 
reflec ted in the 30 per ce nt 
compo und growth to profits at 
Magnet over the last three 
years: pre-tax profits have 
grown from £28 ,2m to issigs 
to an estimated £72m in the 
year which ends this week. 

Hayi ng initially focused on 

T aftTriri_«3imftnfa rtum nn out Of 

town “megastraes", the plan is 
now to concentrate on the high 
street where Magnet's kitchens 
would be more accessible to 
the ideal customer — the mid- 
dle- to nppra-class woman. . 

It has been said that Mr Dm- 
bury rone Ma&et like a family 
business. Matthew Ingle, (me at 
the other directors making the 
bid, to his nephew. So, i? the 
bid Is successful, a family bust 
new to exactly what It will 
again become. 



PRECIOUS ASSET 

At Charter Groap weVe been potting 
property to work for over 17 years. Onr 
eped^toqniymnee.gfllegderaintfaeir fidd, 
can help with every detail of* property 

. project: from finance and legpl matters, 
concept design and planning, project 


snpport, to estate nnpa g a a ent 


Charter 

CROUP 


VISION AND INTEGRITY 
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U nique, liken Van Gogh 
hut more, profitable, 
was bow Mr Mike Jack- 
aman, vice chairman ' of 
Allled-Lyons, yesterday 
proudly described h is latest 
acquisition - Chateau Latour, 

the prestigious premier cnx 
wtoes producer. • 

Allied, best' known in Britain 
for its lnde Coope best Utter 
and Ballantine’s whisky, has 
seemed. control of Chateau 
Labour in a ts ssm canh pay- 
ment for the 685 per cent of 
the Chateau, owned since. 1963 
by Pearson, the conglomerate 
which owns The Financial 
Times. : 

Pearson has been the prtnef- 
pal shareholder in Chateau 
Latour for the past 26 years. 
Lord ' Blakenhaia, 
and chief executive of Pearson, 
said Chateau Latour harf hwm 
an outstanding investment for 
Pearson but it was smaH in the 
scale of the group's other activ- 
ities and Pearson had no 
related businesses. “This - 
move," said Lord Blakenham, 
“is a further step in oar policy 
of confirming to foals' on our 
care businesses and the pro- 
ceeds will be used to support 
their development" 

Chateau Latour, a first 
growth claret, is oneaf the rel- 
atively smaTT -number 'of inter- 
nationally selling wines in a: 
static global marketplace 
which remains' highly frag- 
mented and' generally low mar- 
gin. 

_ Most of the major interna- 
tional d rfnVK - c omptmles have 
wine interests but for an these 
companies — including Sea- 


Lisa Wood describes what lies behind Allied-Lyons’ acquisition of Chateau Latour yesterday 

In wine, less means better 


N amibia, -into which 
Mrs Margaret 
Thatcher flies today 
on tha last leg of her 
African safari, was d e si gned by 
nature for .obscurity - only to 
have notoriety thrust upon it 
by the quirks of man and poli- 
tics. Vast, parched and 
scarcely populated, it stretches 
endlessly .between two deserts, 
the Kalahari and the Narnfib 
and two rivers, the .Orange in 
the South and the Cunene on 
the northern border .with 
Angola. 

A farmer German colony, the 
country was invaded by South 
African troops during the First 
World War and has been gov- 
erned by Pretoria ever since. 
That long hegemony is now 
coining to an end with the 
start today of a UN-supervised 
transition towards indepen- 
dence under the terms of Secu- 
rity Council Resolution 435. If 
all goes , to .plan elections to a 
constituent assembly will take 
place on November 1, after 
which the newly mem- 

bers will draw up a constitu- 
tion under which Africa’s last 
colony -will. gain its indepen- 
dence and probably join the 
Commonwealth. . 


gram, Affied-Lyons, Grand Met- 
ropolitan and Guinness, wine 
is a very small part of their 
; alcoholic drinks portfolio. 

“Wine production can pro- 
vide a lovely way ofHfe but it 
is .difficult to maike money in 
it” said IDV, owner of plat 
IFOr, the largest Honing brand 
fix the UK. 

Several reasons contribute to 
this. On the one in much 
of the world, wine is a amir 
modity product with a low-cost 
entry point, produced by wnall 
formers, pot on the table and 
drunk by the litre. Over-pro- 
duction of such power quality 
wines has been rife. In Europe, 
for example, the largest produ- 
cing area in the world, the 
European Commission is pro- 
viding assftarice for' the grub- 
bing out of thousands of hect- 
ares of European vineyards, 
which will reduce tahi p nine 
production by an es timat ed 
25m hectoliters by the' of 

This is part of the EC’s 
struggle to contain a wine 
and the adoption of increas- 
ingly stringent measures to 
mak e the Community’s wine 
industry more market-orien- 
tated and less “production- 
driven. 

The lack qf a strong corpo- 

HamiMa’a troubles go haric 
to die height of the colonial 
era. In the 1890s, German 
troops under General Von Tro- 
ths killed an estimated 75 per 
cent of the local Herero popula- 
tion in a ruthless war of exter- 
mination. 

Even today the population of 
this huge country nearly four 
times the size of France is less 
than l.2m. Over 50 per cent are 
Ovambos who live in hundreds 
of scattered villages «nri kraals 
south', of the Cunene and 
Kavango rivers. It is here in 
Ovamboland that the “libera- 
tion war” waged by the Smith 
West Africa Peoples Organisa- 
tion (Swapo) led from exile by 
Mr Sam Nujoma has been 
fought for the last two decades. 

. After Angolan independence 
in 1975 the bush war- became 
intimately tied up with Pre- 
toria's broader war .against 
Soviet-supplied Cuban and 
Angolan government forces. 
This broader war in turn 
became part of the global 
rivalry between the superpow- 
ers. The easing of that rifcaby 
under President Gorbachev has 
created the conditions for a 
second attempt to bring about 
Namibian independence under 
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Welcome to Southwark 


From Mr Georg* Nicholson. 

Sir, Both Paul Cbees wright 
(Weekend FT, March 25) and 
Cohn Amexy (March 28). writ- 
ing as the FT moved to its .new 
building, have commented cm 
the difficulties- of butidlng In 
Southwark: Neither gives an 
accurate picture of . events. 

The North Southwark Com- 
munity Development Group 
(NSCDG) along with many 
other local -organisations, 
opposed the origlnal scheme by 
Laing's: then as now it rqne- 
seated both a disgraceful mis- 
use of the wate r front cf the UK 

ca pi tal city, and an affront to 
the local community - which 
lives close by.. 

Our protests were supported 
by the Greater London Council 
(GLC) at the. time, although 
they were subsequently over- 
ruled at a pubhc inquiry. 

It is interesting to read again 
the letter to the NSCDG from 
John sown, then the Minister 
for Hanning, at the time of the 


decision in 1976. hr it he said 
that “allowing the develop- 
ment was the only way of get- 
ting something going on the 
site." 10 -years later the site 
was still vacant, although the 
■permission had been kept 
alive. 

B is instructive to look at 
the progress on .the adjacent 
rite - the dd Coinage’s bottl- 
ing plant site. Acquired by the 
Greater London Council in 
19B& the site - incidentally, 
larger than the FT'S new one 
-*• has beem subsequently 
developed by the .GLC and 
Southwark Council with' a m fr 
of sheltered bousing, industrial 
workshops, restored historic 
Tmmring and new family hOUHr 
lng. Work will be completed 
laterthlsjrear. 

The two site* therefore affejr 
. an interesting contrast for you 
to ponder on from your new 
vantage point 

First, Southwark Council 
can hardly be blamed for a 10? 


‘By far the most hygienic’ 


jFVoin the Chafrmmtr British 
Egg Industry CounciL 
Sir, Your leader (March 16) 
states: “The sa lmone lla in 
question is a new strain, which 
may have emerged because of 
new intensive methods of rear-, 
tug and feeding hens". . . 

• There is no evidence to 
show that intensive methods of 
farming cause salmonella in 
eggs. The Select Comnunittee 
said: “The evidence linking 
human cases of salmonella 
enteritidis to eggs is mainly . 

cirry mwrtantlal. " . 


is l have. pointed -out 
CLetters, March 6), disease does 
not qaead r»ffly among hens 
in dose proximity - the bat- 
tery system. The reverse ia 
true. Of those salmonella out- 
breaks which have been traced 
back to. eggs as a possible 
source, a disproportionate per- 
centage have been traced back 
to free range eggs.- The free 
range system is such that the 
eggB cannot be kept away from 
-the hens’ droppings ana wet 
feet Intensive forming is by far 

- tflft BiMt hy ylwifc mpthnii of 


rate presence In the wine trade 
is due to difficulties in estab- 
lishing branding — inconsi- 
stent quality being one of the 
Tnnfn reasons for fw» Global 
brandtog; the new god of inter- 
national companies keen to 
expand global sales, depends 
on continnity at quality and no 
taste differences. 

indeed there are only four 
large volume internationally 
senm| bim u lsof wine 

They uTbIiu Nun, Mateus- 
Rose, Mouton Cadet and Plat 
DDr. Brands such as Riunite 
sell large quantifies but in spe- 
cific markets, like the US, 
rather than rn fa rmtHninany All 
wine brands have suffered in 
the last two years from cur- 
rency fluctuations — the plum- 
meting of the dollar in 1387 for- 
cing up the mice of imported 
wines- to the US, the largest 
import market 
Despite the problems of 
international trade in wine 
there is an Increased consumer 
interest in brands - particu- 
larly after the recent Austrian 
and Italian wine scandals with 
consumers prepared to pay a 
little more for the assurance of 
qualttycontnd in the bottle. 

This is also occurring in 
those markets where wine is a 
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traditional quaffing product. 
Mr Tim Ambler of IDV said: 
“In almost every wine produc- 
ing area- there is a steady 
reduction in the consumption 
of low quality wine and an 
increase in the quality end. 
Tbatgoes for all the major con- 
suming countries — ufcg Spain, 
Italy and France." 


The major drinks companies 
argue that at a time when con- 
sumers are drinking less they 
tend to drink better quality 
products and are prepared to 
pay a premium price for this 
pleasure. Companies are seek- 
ing to exploit this market for 
better quality brands - for 
example Allied has set up 


European Cellars, a joint ven- 
ture with Whitbread, the UK 
brewer and retailer. 

Formed in 1987, European 
Cellars* acquisitions include 
Her mann Kendermann GmbH 
Weinkellerei. producers of 
Black Tower, one of the big- 
gest- selling German white 


Anthony Robinson reports from Windhoek, the capital of Namibia, 
where Mrs Thatcher ends her African journey today 

The UN takes over 


wines. Black Tower was fami- 
ly-owned and in need of the 
greater fwanriai and distribu- 
tion c hann els that the new 
owners could provide. 

AHied-Lyons also owns two 
Californian vineyards, one. 
producing the Clos Du Bois 
brand, acquired last year, and 
the other, Calloway, acquired 
when it bought Hiram Walker, 
the Canadian drinks group in 
1986. Both, said Mr Jackaman 
of Allied Lyons, were at the 
premium end of the Califor- 
nian wine industry. 

“The wine business is very 
difficult,” commented Mr Jack- 
aman. “Wine is easy to pro- 
duce and sell but it is more 
difficult to make a profit than 
with other drinks. In that 
respect I would prefer to be 
selling brands such as Ballan- 
tines and Canadian Club. 

“1 do not see us wanting to 
invest a lot of money In the 
wine industry generally. We 
would not for example want to 
go out and buy a big volume 
producer of standard wines as 
volume production of wine 
does not interest us. But we do 
want brands that are special.'’ 

Mr Jackaman believes that a 
high quality wine, like Cha- 
teau Latour, would in Japan, 
for example, have the same 


ANGOLA 


kGrootfontein 


BOTSWP 


UN auspices. 

The first attempt came to 
nothing eleven years ago. 
Today the prospects for Inde- 
pendence seem much brighter. 
A decade ago formers were at 
the onset of a seven year 
drought and the economy was 
depressed. Now the grass is 
high in the grazing areas, kara- 
kul wool and beef prices are 
up, while strong base metal 
and diamond prices have 
boosted mining incomes. Mean- 
while the infimr of diplomats, 
UN nWoials, soldiers and jour- 
nalists has sparked a property 
and construction boom in Win- 
dhoek. Foreign tourists are 
also back. 

Swapo has been largely inac- 
tive as a m i l i t a ry force fra - the 
past two years. A special UN 


force is monitoring the phased 
withdrawal of .Cuban forces 
from Angola, while in Namibia 
Itself soldiers in the UN's blue 
berets are moving into the 
bases and barracks of depart- 
ing South African troops. Only 
nine *nnnt,hg ago, there were 
an estimated 50,000 to 60,000 
South African troops, in the 
country. By June 23 only L500 
South African soldiers will be 
lpft m the territory grid they 
will be confined to the two 
northern bases of Oshivelo and 
&ootfontein. 

By November 1, when the 
elections for a constituent 
assembly take place, all South 
African troops are scheduled to : 
have left the country for new 
or expanded bases set up 
across the Grange River or in . 


the South African port enclave 
of Walvis Bay. 

The run up to the elections 
will be monitored by a total of 
4,650 UN soldiers and 600 civil- 
ian police. In the campaign, 
Swapo, deprived of its former 
UN status as “sole authentic 
representative of the Namibian 
people” will be competing 
against the white-supported 
Democratic Turnhafie Alliance 
and a plethora of smaller par- 
ties for the two thirds majority 
it will need to write its own 
constitution. 

Thus far both the South Afri- 
can withdrawal and the UN 
replacement seems to be going 
smoothly - at least in Groot- 
fontein where conscripts are 
busy day and night loading 
freight trains with armoured 


Estate agents’ services 


year period of market inactiv- 
ity. Second, the Courage site 
demonstrates that local author- 
ities can produce viable mixed 
timer city schemes. Third, by 
your -own admission you are 
moving into a building which 
“lacks any architectural dis- 
tinction," whereas we are 
pleased to have reclaimed a lit- 
tle piece of London from the 
creeping deadness of office 
development 

In to doing we would suraest 
tint we have ensured a slightly 
more balanced development of 
an historic area than the mar- 
ket would allow on its own - 
which is precisely what 
NSCDG was arguing about at 
the initial Laing’s inquiry. 

Welcome to Southwark. 
Here's hoping we can get to 
understand each other from 
now on. - 

GeorgeNicholson, 

North Southwark Comm u nity 
Development Group, 

56 Southwark Bridge Road. SEl 


production; there is little 
rShaiww of contamination from 
droppings, rats and mice. . 

The British Egg Industry 
Council welcomes the legisla- 
tion requiring testing of poul- 
try flocks which came into 
force on March 16. All industry 
testing done so for has shown 
that salmonella is not a wide- 
spread problem in egg laying 
flocks. Eggs, cooked or raw, 
remain a wholesome, safe food. 
John Coles, 

Bury Bouse, i 

12&128 Cromwell Hoad, SW7 * 


From Mr Michael Pathson. 

Sir, Your article “Concern 
over estate agents’ services to 
homebuyers” (March 14) 
referred to the recent state- 
ment by the Law Society. One 
aspect focused on was disclo- 
sure by estate agents of insur- 
ance commission or other 
remuneration received during 
a transaction. The article went 
on to explain the Law Society's 
fair for flgtata awmb; to be reg- 
ulated by a code of conduct 
which has the force of law. 

The Royal Institution of 
Chartered Surveyors, too. Is 
most concerned about some 
'sections of the house agency 
industry which seem to have 
abandoned aqy pretext of pro- 
fesskmal 'duty of care to the 
vendor. - It - takes only a few 
TTTw»thirai operators to under- 
mine public confidence in the 
whole industry. 

We wrote to the Minister for 
Consumer Affairs about this in 
January this year. We called 
for the implementation of a 


Cash does nicely, too 


From Dr A. Winterbourne. 

Sir,Roger Beard’s article on 
the use of pfawtin cards rather 
than “real” money (March 25) 
does not quite convince, no 
matter how agreeably reaction- 
ary the time. 

. For example, in a few weeks* 
time 1 Khali fly to Munich, 
where I shall collect a new car, 
then drive through Austria, 
Switzerland and France before 
returning home. Does Mr 
Beard seriously expect me to 
buy four different currencies 


There is no philosopher’s stohje of successful investment 


From Mr CT. Ross. 

Sir, “Why it pays to keep ft 
simple" (Academic Investor, 
FT, March 25) hig hligh ts a lit- 
tle understood feet about the 
various stock market indices 
and the apparent pe rform ance 
of and investment trusts 
and other funds. ;■ 

The managers of the couegu 
portfolio quoted need not find , 
it puzzling that while they, 
have broadly invested in the 
“index stocks'* they have, 
apparently outperformed tim 
various market indices. They 
have calculated their perfor- 
on the basis ofthe cash 


as 'geometric progressions. 
Academic Investor thinks his 
college has handsomely beaten 
the index because his fufcd-has 
risen times in cash^ terms 
- since 1953, while the FTs index 
appears to be only 10 'times 
higher ova 1 , the same SS^years. 
In" tact. If You ■ calculate his 

fowls p wfanMWHi on tha jamp 

.'-.tads es the .index, the results 

araaboatoquaL 

While it is sad to have to tefi 
Academic Investor that .his col-' 
leagues have not discovered 
the phaosopher’s stone* of sue- 
.cessftil investment, it does 
.raise "serious , questions about 


By comparing the arithmetic 
cash result of a fund against 
the- geometric index managers 
who have performed identi- 
cally to the market can repre- 
sent this as a brilliant achteve- 
n ieu t. 

Ever since I was involved in 
the computer programming of 
the FT Actuaries index in the 
eariy 1960s, ft has seemed to 
me that there was a conspiracy 
<tf.s£Ience over *bia mathemati- 
cal trick which, in effect, 
allows fund managers to repre- 
sent their performance as so 
much better than it actually is. 

Similarly, the City under- 


last 30 years, whereas in real- 
ity he should have doubled his 
wealth. 

According to Academic 
Investor's experience, if one of 
the new “tracker” funds 
appears statistically to do “as 
well as the index” (which 
many would assume - was a 
creditable professional perfor- 
mance), then in 35 years or so 
an investor is likely to have 
about one third of the capital 
he might otherwise have if he 
invested his cash directly In 
fiie top British companies and 
did very little trading. The sys- 
tem may ahiwid the incompe- 


before 1 leave, and hazard a 
guess at .just bow much I 
might spend in each country? 

And he really should know 
that the French Carte Bleue is 
not a credit card at all, but a 
charge card. My own experi- 
ence of France, in particular, is 
that cash is welcome any- 
where, and - for the French 
especially - does nicely. 
Anthony Winterbourne, 
P&bendal House, Church Lane, 
LyddxngUm , 

Rutland, Leicestershire 


Financial Times, there appear 
to be more unit, insurance and 
pension fends nowadays than 
quoted companies. How does 
their performance match up to 
tim market generally if like isr 
compared to like? Is it not time 
to start encouraging the public 
to start investing directly in 
the stock Avnhflng e again? 

A level playing field of statis- 
tics would be a good start 
Picking good companies is no 
harder than picking good 
investment managers - argu- 
ably it might be easier , and 
certainly It is cheaper. 

C.T. Ross, 


cars, petrol tankers, trucks, 
ammunition and all the para- 
phernalia of war for the long 
ride south. 

Last week Commandant 
Mark “Gypsy” Mullan, the red- 
bearded acting base com- 
mander was in his briefing 
room sorting out details of 
identity passes, accommoda- 
tion and security arrangements 
with officers of the newly 
arrived UN contingents. Across 
the table Australian Major 
David Crago and Polish logis- 
tics officer Major Zdislaw 
■T amka agreed that UN vehicles 
should be checked by mirror 
for possible undercarriage lim- 
pet mine booby traps, noted 
down supply arrangements and 
gratefully accepted advice on 
reliable local contractors. Brit- 


wSdhoL 




AFRICA 


480 Km - 


ish Major Alisdair Harrison, 
whose 30th Signal regiment is 
in charge of telecommunica- 
tions hovered discreetly in the 
background. 

Now that they are here in 
remote northern Namibia the 
foreign officers readily concede 
that without South African co- 
operation their task would be 
virtually impossible and agree 
that up to now co-operation 
has been willingly given. Point- 


social cachet as a Louis Vuit- 
ton bag or a Cartier watch. 
The business is luxury,” he 
said. He said the acquisition of 
Chateau Latour would also 
round out Allied's drinks port- 
folio at a time when most other 
major drinks companies com- 
peting in world markets are 
seeking to offer a full range of 
drinks. This brings competitive 
advantage if customers can be 
offered a complete array of 
products. 

Recently France has been a 
focus for the larger drinks 
companies to acquire good 
brands, many of which were 
family -controlled. Seagram, far 
example, acquired Mart ell, the 
Cognac house; and Bass, the 
UK drinks group bought 
Cognac Otard- 

In Bordeaux, where Chateau 
Latour is located, there has 
been a considerable change in 
ownership of some of France’s 
finest vineyards and wine mer- 
chants. Considerable invest- 
ment has come from French 
insurance and financial institu- 
tions. However, much has 
come from large multi-nation- 
als. Alexis Lichine & Cie is 
owned by Bass, the UK brewer; 
Barton & Gustier by Seagram. 
CVBG by Douwe Egberts, the 
Dutch company; and Brent 
Walker has acquired four vine- 
yards through its purchase of 
Whyte Sc Mackay, the Scotch 
whisky producer. 

As to why Alfred paid such a 
premium price for Chateau 
Latour, Mr Jackaman said: 
There is no better name in the 
wine Industry. The opportunity 
to control it was irresistible." 

ing to a line of specially mine- 
resistant four wheel troop 
transports, Johan Slabbert, a 
senior South African intelli- 
gence officer, confided “with- 
out those they'll never be able 
to get off the road and into the 
bush.” 

As yet the UN forces, acutely 
aware of the political delicacy 
of their task, have not formally 
asked for the specially devel- 
oped equipment used by the 
South African army to be 
turned over to them for the 
duration. But. with hundreds 
of villages surrounded by thou- 
sands of square miles of rough 
bush country to patrol the men 
in blue berets are going to 
need the bush warfare equip- 
ment made by South Africa to 
beat the UN's own arms 
embargo. 

Meanwhile, contact with 
Namibia is proving somewhat 
of an eye-opener to some of the 
UN troops. A corporal with the 
Australian civil engineering 
unit at Grootfontein base 
explained *T came here expect- 
ing to see a third world pigsty 
with potholed roads and 
shanties all over the place but 
its just like Queensland with- 
out the flies.” 


ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


package of measures including 
a compulsory code of practice 
with statutory backing. This is 
essential if the fringe operators 
are to be brought within the 
net and made to respect at 
least some of the ethical stan- 
, dards required by the profes- 
sional societies whose mem- 
bers offer property services. 

In the context of your report, 
the code proposed by the RIGS 
would cover the need for an 
estate agent to disclose to his 
mr her client all insurance com- 
missions and other remunera- 
tion which he stands to gain 
from the transaction. 1 wel- 
come the support of the Law 
Society for the introduction of 
a code with statutory backing. 

It is time for the Govern- 
ment to act The primary -legis- 
lation is already in place. 
Michael Partisan, 
Secretary-General, The Royal 
BistUation of Chartered Survey- 
ors, 

12 Great George Street, 
Parliament Square, SW1 
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Applied 

Net 

Merest 

Minimum 



Product 

rate net 

CAR 

paid 

btfaiKt 

Ams and other details 

Abbey Natiooil (01-486 5555) 

Sterling Asset 

10.00 

10.00 

Yearly 

Tiered 

Inst, nr £10K 9.60/935 * bonus 


Five Star 

9.25 

935 

Yearly 

Tiered 

Instant 8.95/8.75/8.40 


High Int Chq Ac 

9.15 

935 

Yearly 

Tiered 

Chq bk/Ctoj Card 865/8.15 


Cttrentafo 

5.00 

502 

Monthly 

a 

Chq bk/Chq Card 


Share account 

(05 

6.24 

iz-yeariy 

a 

Instant aCOCSS 

AJlbncftind Letetn" 

Capital Choice 

10.35 

1035 

Yearly 

£1.000 

6 m (9.75% - 3m) (9.15% - lm) 


Gold Plus 

9.25 

935 

Yearly 

Tiered 

895/875/8.40/835 Inst act 


BaakSaw Pte 

8.40 

8.40 

Yearly 

£10.000 

7.90 £2«aK+.6 90 OL+cur.a/e 







MlLlnlt. Investment £500 


ReadyUwier Ptu* 

635 

637 

*2 -yearly 

a 

Instant access 


Cash Plus 

8-15 

805 

Yearly 

£2300 

7.15 £50<H. 6.65 £1+. ATM access 

B*msl a (0226 733999J 

Summit 

10.20 

1030 

Yearly 

£25.000 

90 days' not/ pm -£10K mtb Int ay. 


Quantum Shay 

10.00 

1035 

Ulh-frtf 

£25,000 

Tiered rates (rum £1.000 

(0902710710) 

Magnum 

930 

930 

Yearly 

£25.000 

Tiered rates (ram £100 

Bradford *d BinBlQ<0274 561545).- 

. Maxlmiser Bams 

830 

830 

Yearly 

a. 000 

Inst itxl Bonus for no wthdrerts 


Marimber me. 

930 

930 

Yearly 

£5.000 

3 mths./90 day praaity 


Max bn her Crarth 

9.80 

9.80 

Yearly 

£5.000 

3 mjL/90 day penalty 


Marimba- Tp Rate 

10.25 

10.25 

Yearly 

£25.000 

3 ms not (9.85 mDily/txtly/^Jhr hid 

Brlstrt and W«t (0272 294271) 

Matrixcard 

6J5 

6.24 

*2 -yearly 

a 

Inst AccJSOO 730 


NoJ. Capital 

10.25 

1035 

Yearly 

£25,000 

3 months' notice. £500 930 


No.l Income 

9-80 

10.25 

Monthly 

£25,000 

3 maths' notice, £500 9.10 


Triple Boms 

925 

935 

Ye*ty 

£25,000 

Tiered to B30 £500+ Instate. 


Share Amwit 

6.15 

634 

-yearly 

£1 

Instant access no penalty 


O' seas 3Untl5 Cap 



Yearly 

£25.000 

1330 gr. non-UK res.ElK 12.40 

Britton la (0538 399399) _ 

Trident IWehe 

10.25 

1035 

Yearly 

£25,000 

bat act £5K 9.75 60d not/taa Int 

CatboHc (01-222 6736/7) __ .. 

Jubilee Bond II 

1XU0 

1000 

Monthly 

£2.000 

90-d pen/not m. Int tfr. 1842 

CentnryCEiflobo^J(031 556 1711) — 

Fxd Rate 2J3 Yrs 

9.70 

9.94 

Choice 

a 

Guaranteed rate 2/3 years 


Ex Pat F nl Rue 

12.64 

1384 

Choice 

£1 

GUARANTEED NET ■+ TAX 2/3 years 

CMua (01-602 0006) 

UwSks.lS.laJ 

1030 

1030 

Yearly 

£25.000 

£500+ 9.60 C10K+ 1800 3m/Unm Pen 

CMttohwn and CJoaccster 

Cheltenham Gobi 

930 

930 

Yearly 

£25,000 

Monthly bit amiable 

(024236161) 

Chetunham Gold 

9.25 

935 

Yearly 

£5,000 

Monthly bt amiable 

Ctehimt (0992 262611 

Spec 90 Shans 

1038 

1038 

Yearly 

£20.000 

90 days' notto/penalty 


Spec 90 ta-pat) 

13-16 

1306 

M./Yearty 

£20,000 

90 days' not/peu. Non UK resident 


Chedmnteasli 

9.25 

935 

MJYeerfy 

£20.000 

Instant access. Tiered a/c 

Cmcndy (0203 252277) 

Moneymaker 

9-35 

935 

Yearly 

£25,000 

Instate no pen. 


Moneymaker 

9.15 

905 

Yearly 

£10.000 

MUtly Int- £25,000 - 897% 


3-year Bond 

1035 

1035 

Yearly 

£1,000 

Witte. 90 days not/penahy. 


90-Day Option 

1035 

1035 

Yearly 

£25,000 

lust arx/no pen l( bal £5800+ 


W-Oay Option 

10.00 

1080 

Yearly 

£10.000 

Monthly Income option 

Franc Sefonod (037364367) 

Gold Minor Ace. 

9.75 

9.99 

>2 -yearly 

a 

On demand :0-18 yeflr-oWs 

firaemrieft (01-8588212) 

60-Day Account 

10.00 

1035 

Monthly 

£40,000 

No pen. If iSK remains In ao. 

Gtudlaa (01-242 08U) 

Premier Shafts 

9.75 

10.U 

(hnrtxriy 

£3.000 

No nm/pen. to baL £3.000+ 

Halifax*.- — 

90-Day Xtra 

9.05 

9.25 

M./t-yrly 

£500 

90 days, but 


90-Day Xtra 

930 

9.73 

MJij-yriy 

£10800 

Instant where 


90- Day Xtra 

10.00 

1035 

MJIa-yriy 

£25.000 

£5,000 remains 

Hendon (01-202 6384) 

3 months sham 

986 

1030 

i* Yearly 

£1,000 

3 months notice (+0.24% £25,000+) 

Lambeth (01 928 1331) — 

Magnum Account 

1035 

1031 

*7-**arty 

£10.000 

6 weeks notice + penalty 

Lancastrian 1061 643 102U 

Masterpttn 

935 

935 

Yearly 

£25,000 

Instant access no penalty 

Leamington 5pa (0926450043 

High Flyer 

5.85 

585 

Yearly 

ao 

Withdrawals on demand 



900 

9.00 

Yearly 

£1.000 

without penalty 



9.75 

9.75 

Yearly 

£10.000 



Soper 90 

10.00 

10.00 

Yearly 

£10.000 

Wtta. 90 days not/ penalty 



1030 

1030 

Yearly 

£25,000 

Inst ac e/m pen If bal £8000+. 

Lf«h«riHo(beci 00532 459511) 

Capital Interest 

985 

9.85 

Monthly 

£25.000 

90 days' notice or penalty 


Capital Access 

1035 

1035 

Yearly 

£25.000 

Same. N/A on bal. 00,000+ 

Let* Permanent 0532 438181 

Solid GoM 

935 

935 

M/Yearly 

£500 

930 £5K 9.75 £10K 1035 £25K 


Liquid Gold 

8.40 

8.40 

Yearly 

£500 

875 £5K 8.95 £10K 935 £2SK 


Young Lceder 

7.00 

7.12 

Ij -yearly 

a 

Maximum Age 18 

Mandea (0282 692821) 

Rainbow 90 

10.25 

1035 

Yearly • 

£25.000 

90 days notice 


Rainbow 90 

9.90 

9.90 

Yearly 

£10.000 

90 days notice 


Moffltagtew 90 

10.00 

10.25 

h-n * iy 

£1800 

E10K+- hnm. -£U)K 90d M/pn. 

National SPrariietal* 

90 Day Notice Ac. 

1030 

1030 

Yearly 

Tiered 

hat UOKr- 10-20/9. 75/9.40/9.00 


Monthly Income Ac 

980 

980 

saoaibly 

Tiered 

As 90 day. 980/935/9 05/835 


Inst. Access 

935 

935 

Yearly 

Tiered 

Inst. 935/8.95/8.75/8.40/7.90/635 


StwAny Bond 

9.60 

980 

Yearly 

£500 

2yr term/0-5% bonus on maturity 


Comet 2nd In 

10.60 

10.60 

Yetrly 

£10800 

40 days notice & penalty 

Nationwide Anglia (01-242 8823 

Capita! Bond 

930 

930 

Yearly 

£1,000 

90 Days' notice or penally 


’3onw Builder 

9.25 

935 

Yearly 

£25800 

935 £25 K*. 9.00 OOK+. 875 £5K+, 







840 £2K+. 800 £500+. 6.00 £1+ 


Capital Bomb 

1035 

1035 

Yearly 

£25,000 

1035 £25K+, 9.75 U0K+. 930 £5K+, 







935 £500+ 


Income Bond 

930 

950 

Monthly 

£2,000 

90 days' notice or penalty 

Nortury £0633 43676 

Instant Premium 

930 

930 

Yevly 

£25.000 

Instant access. Tiered a/e 


Tremare Plus 

1035 

10.25 

Yearly 

£25.000 

£10K+ Ira*, see 3 mtb imt/pa Tiered a/c 

Mawasmawi 2326676). .. 

Hun Pin 

10.00 

1080 

Monthly 

£50.000 

instant access. Tiered A/C 

Hortt of England I0U 5656Z72) 

Premier 90 

10-25 

1035 

Yearly 

£25800 

£5R+ 9.8 90d oot/pts. Mly Inc as. 

NoriKom Rock (091 2857191) 

Mptfptaner ‘90 

935 

930 

M/Yrly 

£5,000 

90 day notice 



930 

9.76 

U/Yrty 

£10.000 

90 day notice 



9.75 

2082 

H/Yitr 

£25,000 

90 day notice 



10.00 

1038 

am 

£50.000 

90 day notice 

None Wl 4 Petert* Q6 (0600 581584L- Ton 10 

10.00 

10.00 

Yearly 

£30.000 

10 days' notice 

Nottingham 10602 481444) 

Record Plus 

10.25 

10 75 

Yearly 

£30.000 

90 day's notice Or 90 day's penalty 

Penman 10202 292444)- 

Premium-Pins 

930 

9.00 

M/Yrly 

£20,000 

3nuto not/ Q OK ■+ hnm not 

Porttmomb (0705 291000) 

60 Day Capital Ac 

1035 

- 

Yearly 

£25,000 

No restrictions orer £10.000 

Prlndpalhj (0222 44188) 

3 UpathOpilaa 

10.25 

10.25 

Yearly 

£20.000 

Timed. 3 months notice/ penalty. 

Regemj (0273 724555) 

Plus 

9.00 

9.00 

Yearly 

£20,000 

Im ace. £10K 8 85 £5K 835 £500 780 

Sheffield 10742 756300) — 

Stateless 

1035 

1035 

Yearly 

no .000 

BotKe after 1 year, 7 days 

SUptna (0736 4581) 

Sorereten 

930 

930 

Yearly 

00,000 

taaaat access no Realty 


Smereigu 

9.00 

9.858 

Yearly 

£5.000 

Monthly Ik n on Im £2300+ 


StlpUM Ninety 

1030 

1030 

Yearly 

00.000 

10% mly Inc available 


Sklpton Ninety 

1035 

1035 

Yearly 

£25,000 

9.70 Mty Inc out available 


Sklpun Ninety 

9.70 

9.70 

Yearly 

£500 

935 Mly lac opt a* on bv £2.500+ 


Cesury (2 Year) 

1035 

1035 

Yearly 

£20,000 

U0%oo £2000+ 90 dar Ml/pen) 


SupefiaM 

93S 

935 

Ye** 

1 £25,000 

Instant. Tiered from EZ 


MupqwiSC 

9.15 

9.15 

Yearly 

£25,000 

Okj fesoWCSq Card 


Super 60 

13.15 

1005 

Yearly 

£25,000 

Withdrawals available 

WKSM (0202 767171) 

Ond nary Shares 

932 

9.7S 

%-wariy 

a 

No notice do penalties 

Woolwich* 

Prime Aaaont 

9.25 

935 

61 /Yearly 

Tiered 

Instant access. 840 £500+. 







87S £5K+. 8.90 £10K+ 935 E20K+ 


fterolwn liw a/c. 

1035 

1035 

M/Yearly 

Tiered 

90d at/ pen. E10K+ Inst 935 £500+ 







9.50 C5K+, 9.75 Q0K+. 







1080 E20K+1035 40K> 

Yorkshire 0)274 734822) 


930 

930 

Yearly 

£500 



Platinum Key 

9.75 

9.75 

Yearly 

00,000 

Instant orer £10.000 ’ 


Platinum Rqt 

1035 

1035 

Ytvty 

£25800 

Instant over 00.000 


■ftr Iwsl enewtf - cab - AnaiyitUafur Meet umpomfcd 
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Tony Cole fails in his attempt to 
regain chair of Bestwood board 


By Andrew Hill 

MR TONY COLE, ihe former 
chairman of Bestwood. has 
failed to regain his seat on the 
board of the property and 
industrial holding group. 

But the result of yesterday’s 
six-hour EGM, requisitioned by 
Mr Cole, does not seem to have 
killed bis campaign to depose 
Bestwood’s existing manage- 
ment . 

Bestwood took the unusual 
step of barring the press from 
the meeting, to prevent Mr 
Cole using it as a platform for 
his views. Mr Christopher Har- 
die of Kleinwort Benson, Bes- 
twood 's adviser, said journal- 
ists had been excluded In an 
attempt to "sanitise” the EGM. 

Mr Cole, who built up Bes- 
twood between 1965 and 1968 
through a series of acquisi- 
tions. said afterwards that he 
would continue with outstand- 
ing litigation - including two 
libel writs against Mr Anthony 
Holmes, the new chairman - 
and might consider requisition- 
ing another EGM to oust Mr 
Holmes. 

When he resigned as chair- 
man in July after the stock 
market crash caused severe 


Keep shares 
surge 74p 
ou news of 



Tony Cole; will continue with 
outstanding litigation 


losses, Mr Cole said the group 
would benefit from a different 
style of management. 

But a letter sent to Bestwood 
by the Bank of England in 
December, said the Bank “had 
serious doubts regarding- the 
suitability of Mr Cole as a 
director, controller or manager 


Anthony Holmes, the new 
chairman an d chief executive 


of an authorised institution.” 

Mr Cole said yesterday he 
would not necessarily put him- 
self forward as an alternative 
to Mr Holmes, if another EGM 
were called. 

Two EGM resolutions - to 
remove Mr Holmes, and to 
reappoint Mr Cole as a director 


- were defeated. About 35 per 
cent of the36.2m shares In 
issue were cast in favour of the 
first resolution. £1 per cent 
against On the second resolu- 
tion. 31 per cent voted in 
favour, 47 per cent against 

Mr Holmes said; "On the 
Issues, he has not won any- 
body's hearts, minds or votes.” 

Mr Cole, who owns 10 per 
cent of Bestwood, is objecting 
to the validity of the first poll 
and intends to persist with 
legal action to prevent the Fur- 
long family - whose house- 
building business was bnn^ rht 
by Bestwood in September 1987 

- Cram voting their 25 per cent 
stake against the resolutions. 
The case was rejected by the 
High Court on Thursday. 

Tm not surprised with the 
result," said Mr Cole yesterday, 
"but I still feel that we have 
represented about 33 per cent 
of the enlarged capital and con- 
sequently we ought to have a 
voice." 

Bestwood announced its 
results for the year to Decem- 
ber 31 last week, returning 
from a loss of £378j000 before 
tax, to profits of £2.6lm. 


Edelman admits to not having 
funds to bid for Storehouse 


By Andrew HiH 

SHARES IN Keep Trust rose 20 
per cent yesterday when the 
car dealer and manufacturer 
of playground equipment 
revealed it was in talks which 
amid lead to a bid for the com- 
pany. 

The most likely suitor is 
Fitzwilton. the Irish invest- 
ment company headed by Mr 
Tony O'Reilly, chairman of 
Heims, which took a 30 per 
cent stake in Seep in October 
1087. A bid. which would be 
recommended by Keep's board, 
would value the company at 
£44.6m on yesterday's closing 
price of 460p. up 74p. 

Mr O'Reilly, a former Irish 
rugby international, is chair- 
man of Keep, but neither he 
nor Fitzwtiton’s deputy chair- 
man, Mr Kevin McGoran, who 
is also a Keep director, were 
available for comment yester- 
day. 

Keep said yesterday that 
details would be announced 
within the next three weeks. 

Mr Grevtlle Howard, Keep’s 
chief executive, added: “We 
would hope to act well within 
that period.” 

Apart from the Keep invest- 
ment, Fitzwilton has been 
building a portfolio in four 
core sectors, Including cash 
and carry In the UK. financial 
services and food processing ia 
the UK and Ireland, and spe- 
cialist distribution in the US. 

Last August Fitzwilton, 
which has been suggested as a 
potential bidder for Waterford 
Glass Group, bought the Roy 
Hall Cash and Carry operation 
In the UK for up to £7. 5m, and 
placed 15m new shares to raise 
J£25m <£2o.9m) f or the devel- 
opment of those activities. 


Little response 
to Goldsmith 
bid for 

Anglo Leasing 

By Nikki Talt 

The offer by Sir James 
Goldsmith’s General and Ori- 
ental Investments for Anglo 
Leasing, the company which 
will be used as vehicle for 
acquisitions in the UK, has 
been accepted by shareholders 
speaking for just Q.G5 per cent 
of shares. 

The offer was required 
because General Oriental 
acquired a 37.4 per cent stake 
in Anglo - thereby breaching 
the 30 per cent limit. 

But news of Sir James' 
arrival immediately pushed 
Anglo's shares well beyond the 
25Gp offer price . Yesterday. 
Anglo shares were trading at 
450p. 


By Maggie Urry 

MR ASHER Edelman, the 
American arbitrageur, yester- 
day admitted his group of 
investors did not have the 
funds to mount a bid for Store- 
house. the retail company in 
which be has built a 7.S per 
cent stake. 

Mr Michael Jolien, chief 
executive of Storehouse, 
riposted, “if he cannot put up 
the money to bid, he should 
shut up." 

Mr Edelman issued a state- 
ment at the request of the 
Takeover Panel following mar- 
ket rumours that he had 
assembled backers for a bid. 
Storehouse shares closed lp 
lower at 183p. 

In the statement Mr Edel- 
man repeated his concern 
"about the poor performance cf 
Storehouse management” He 


said he was reviewing "the 
options available to achieve 
enhanced performance and 
shareholder value." 

One of the options being con- 
templated. he said, "is a bid for 
Storehouse, although no deci- 
sion on this course of action 
will take place until the com- 
pletion of further commercial 
research and assessment of the 
availability of funding.” 

He said if a bid was forth- 
coming. the Edelman group 
"would be working with an 
important international 
retailer who is capable of 
introducing a new approach.” 
Mr Edelman ’s advisers, BZW, 
said it could not reveal the 
identity of this retailer. 

Mr Juliea said his reaction 
to the statement was one of 
“incredulity”. He particularly 


ABE buys data equipment maker 


By John Ridding 

AB ELECTRONIC Products is 
to make an agreed bid for Tan- 
data, a manufacturer of data 
communication equipment in 
which it already has a 10 per 
cent stake. 

The deal includes payments 
linked to the achievement of 
sales targets for Tantel, a 
domestic videotex terminal 
under development at Tan data. 
It values Tandata at up to 

£5 .2Sm. 

AB said it wanted Tandata 
because of its videotex and 
other communications prod- 
ucts and its research and 
development skills. Mr Peter 


Phillips, AB cha i r m an, said 
Tandata would provide a use- 
ful addition to the company’s 
product range. 

He added. “We have high 
hopes for the Tantel product 
which we believe we are well 
able to exploit effectively." 

After the acquisition, AB 
intends to implement a ration- 
alisation programme to cut 
Tandata’s cost base. This will 
involve the closure of Tanda- 
ta 's facility at Malvern which 
AB intends to move to South 
Wales. AB said appropriate 
employees will be offered the 
opportunity to transfer. 


Management team buys Streets 


By Ray Bashtord 

ADDISON Consultancy has 
sold Streets, its financial pub- 
lic relations subsidiary, to 
a management team for 
£lm. 

The sale comes amid uncer- 
tainty about the future of Addi- 
son which grew on Thursday 
when Motivation, a private 
French market research group, 
acquired a 14.7 per cent stake 
in the company which also has 
market research and design 
operations. 

Addison directors confirmed 
that a takeover approach. 


believed to have been made by 
MAL the financial services and 
advertising group, about two 
weeks ago was being “seri- 
ously considered". 

Taylor Nelson, Addison's 
market research arm is the 
attraction to MAI and as well 
as two directors of Addison’s 
main board who are arguing 
for it to become an indepen- 
dent, quoted company with 
Motivactfon as a significant 
shareholder and joint venture 
partner. 

The disposal of Streets is 


expected to be followed by a 
management buy-out for the 
flff d g ri company. 

Streets returned a loss before 
tax of £800.000 during 1988, con- 
tributing to a decline in the 
group’s performance. 

All 16 executive and nonex- 
ecutive directors are participat- 
ing in the buy-out, which is 
being backed by CIN Ventures, 
a venture capital company 
jointly owned by the British 
Rail Pension Fund and the 
National Coal Board Pension 
Fund. 


US group raises Henderson Administration holding 

USF&G Corporation, one the However, Henderson - which opportunities with them over 
largest property and casualty has been subject to bid the coming years." 


USF&G Corporation, one the 
largest property and casualty 
insurers in the US, has 
increased its holding in Hen- 
derson Administration, the UK 
fund management group, by 
4.72 per cent, taking its holding 
to 13.13 per cent, writes Nikki 
Tait 


However. Henderson - which 
has been subject to bid 
rumours for some time - said 
that it welcomed this latest 
increase. It added that, 
although continuing to believe 
in the importance of its inde- 
pendence, it "looked forward to 
developing further business 


The number of independent 
fund management groups has 
been dwindling recently, and 
bid speculation at Henderson 
has been fuelled by stake 
build- ups. 


questioned why Mr Edelman 
needed more time for research 
when in January be bad writ- 
ten to Storehouse saying that 
he had conducted months of 
in-depth research into Store- 
house. 

Mr Edelman began baying 
shares in Storehouse late last 
year and twice wrote 
to the directors suggesting 
ways in which he believed 
shareholder value could bB: 
enhanced. Storehouse has 
repeatedly spurned his 
advances. 

Meanwhile, Storehouse has 
announced a series of disposals 
largely ridding the group of 
debt. 

It warned of a sharp foil in . 
profits for the year just ended 
and made a £48m exceptional 
“deck-clearing” writeoff 


In the year to the end of 
June 1988, Tandata made 
losses of £335,000 before a 
£685,000 exceptional write-off of 
intangible fired assets. At the 
end of last year the company 
had audited net assets of 
£1.7m. 

For the 90 per cent of Tan- 
data it does not already own, 
AB is to pay up to £4-75m, com- 
posed of an initial rash pay- 
ment of £1.41m and two further 
payments in loan notes linked 
to the performance of TanteL 

All but two of Tandata's 
directors will resign following 
the acquisition. 


Unitech 
shares jump 
on Swiss 
interest 

By Hugo Dixon 

MS TITO TETTAHANTL a 
well-known Swiss lawyer and 
financier, and seven compa- 
nies believed to be associated 
with him have acquired a 6.4 
per emit stake in Unitech, the 
UK el ectro nic components 

ipflii r fl *. 

The news, which was com- 
municated to Unitech by Mr 
Tettamanti’s lawyers yester- 
day mooting, sent the com- 
pany's share price soaring to 
close 29p up at 348p. At this 
level tiie company Is valued at 
some £220m. The share price 
started the week at 298p and 
row in response to persistent 
buying pressure. 

The acquisition excited spec- 
ulation in the market that Mr 
Tett oma nti would make a bid 
for Unitech. Altho ugh Mr Tet- 
tamanti made no statement 
about his intentions, he has 
taken a lead in several high- 
profile corporate battles in 
Switzerland in recent years. 

“We have to wait and see,** 
said Mr Peter Curry, Cnitech’s 
chairman and founder, “fle 
obviously sees the value we 
have been talking about for a 

long time For any business. 

there is obviously a right 
price.” 

However, any bidder for 
Unitech would have to come to 
terms with Elektrowatt,- the 
Swiss energy and electronics 
company which owns 29.9 per 
cent of its shares. 

Under on agreement with 
Unitech, Elektrowatt has 
promised not to bid for the 
company, or sell its shares 
until August 1990 unless It is 
bid for % somebody rise. In 
such circumstances, Elektro- 
watt would only be able to 
accept an after if the rest of 
the board agreed, although it 
would be free to make a count- 
er-hid. 

Mr TMritn rd f himringham, an 

electronics analyst at Citicorp 
Scrimgeour Vickers, sail fills 
agreement meant Mr Tetta- 
numtf would hare to make 
"quite a juiey offer". He 
described Unitech as looking 
quite expensive already. 

The seven companies which 
have bought stakes in Unitech 
are: Saujsr-Grnppe Holding, a 
Swiss engineering company 
which is Mr Tettamanti’s 
vehicle; Maecom SA; SB 
Operations Inc; SB Bniafngn 
INc; Financial Group of North 
America Ltd; North Atlantic 
Continental Capital Ltd; and 
Strategic Blocks Management, 
Inc. ■ 


Avdd beats forecast 
with £ 12m profit 

By Nikki Tait 

Avdel, the UK fastenings 
group which was finally 
acquired by US conglomerate 
Textron following a fierce bat- 1 
fie with a rival fodder Banner : 
Industries, yesterday 
announced pre-tax profits of 
£12m in 1988, compered with 
£9.1m in the previous year. 

Sales were £80. 4m (£76-3m) r 
and earnings per share on a 
net basts woe 6.1p (*L3p). On a 
nil basis, the figure is 4-8p 
14. 5P> 

The figures come oat 
slightly in excess of the fore- 
cast made by Avdri during Us 
tussle with Banner. At the 
time. It suggested profits of 
£lL75m. 

Completion of the Textron 
deal, however, has been .held 
up by the intervention of the 
Federal Trade Commission, 
and the hearing of this case is 
now set for January 1990. 

In fiie meantime, Avdel is in 
the hi ghly unusual position erf 
continuing to ran the company 
without any reference to, or 
contact with its new owner. 
Chief executive, Mr John Mar- 
ley, denies that this is inhibit- 
ing the business in -any way. 


BP lifts salaries 

British Petroleum lifted the 
total salary foil for directors 
from £L7m to to £2.6zn last 
year, according to the annual 
report. Sir Peter Walters, the 
chairman, received the biggest 
increase. His salary increased 
from £347,219 to £514*58. 


Rodime seeks salvation as 
net losses escalate to $25. 6m 


By James Buxton, Scottish Correspondent . 


French purchase boosts Coates to £34m 


By John Rkfdlng 

THE ACQUISITION of 
Lori Ileus International, the 
French inks manufacturer, 
boosted pre-tax profits at 
Coates Brothers, maker of inks 
and resins, to £34 Um last year, 
a 57 per cent increase over 
1957. 

Turnover grew by 648 per 
cent to £345m but earnings per 
share rose only 5.2 per cent to 
32.3p. A final dividend of 5.Sp 
has been proposed giving a 
total of &£p (7.4p). 

Coates has adjusted last 
year's earnings per share and 
dividend downwards From 
3l.95p and 7.7p respectively to 
reflect the share issue of Feb- 
ruary 1988 which formed part 
of the deal to acquire Lorilleux. 


The profits improvement 
was achieved despite a 21 -5m 
adverse exchange rate effect 
resulting from the strength of 
sterling. 

Mr John Youngman, chair- 
man and chief executive, said 
that a substantial part of the 
increased business was due to 
the consolidation of Lorilleux. 
But he said no detailed break- 
down could be given because of 
the ongoing amalgamatio n of 
the two printing ink busi- 
nesses. 

The impact of the acquisi- 
tion is, however, evident in the 
divisional breakdown. Printing 
inks and related supplies 
increased turnover by 88 per 
cent to £24Sm and their share 
of total operating profits from 


54 per cart to 63 per cent 

The synthetic resins division 
also performed well, increasing 
operating profits by 15 per cent 
to £lL4Sm. The improvement 
was based on higher UK turn- 
over and benefits from ASL the 
US electrographics company 
which was acquired at the end 
of 1987. 

During the year Coates suf- 
fered increased pressure on 
margins. This reflected the 
increased costs of chemical 
inputs and difficulties in pass- 
ing on price increases, particu- 
larly in the second halt 

At the end of the year bor- 
rowings stood at £3? m, almost 
double the figure for 1987. This 
reflected file taking on of Loril- 


lenx’s debt Gearing, however, 
at 22 per cent, was up by only 2 
percentage points. For 1989, 
capital expenditure of £20m 
(£9m) has been approved, 
including an investment of 
more than £2u in a newspaper 
Ink plant. 


• COMMENT 

Whereas in 1988 Coates 
enjoyed the initial impact of its 
acquisition, fids year win be 
dominated by the costly pro- 
cess of integration. The empha- 
sis has been put squarely on 
reorganisation, rationalisation 
and investment which, while 
implying significant longer 
term benefits, suggests dis- 


tinctly unexciting numbers in 
1989. In addition, the raised 
investment expenditure will 
bring up to £2m more in inter- 
est charges. Margins will 
remain tight although certain 
input prices may ease slightly 
and there is the big question 
mark concerning the Impact of 
higher interest cates both in 
the - UK and in contin e ntal 
Europe. Such factors warrant 
caution and explain analysts’ 
forecasts of £38m for the cur- 
rent year. This puts the shares 
on a prospective multiple of 9 
and with Lorilieux’s former 
owners, rather than John Spal- 
vins, now holding 49 per cent 
there is not even bid specular, 
tlon to attract, investors 
looking for quick returns. 


RODIME, the disk, drive 

iwinufiirt niw fa rttfiCTggmg tha . 

possible sale of the companyor 
of certain subsidiaries as & 
result of disastrous trading 
conditions which produced an 
after-tax loss of $25.6m 
(£15.ITm) in the year to Sep- 
tember 1988 (following a loss of 
318.4m in 1987) and a loss of 
JSL5 to in rite first quarter of 
fiscal 1969. 

The company, based at Glen- 
rothes, Fife, but also operating 
in Singapore and Florida, said 
it was at the limit of its avail- 
able overdraft Its auditors, 
Deloitte, Haskins and Sells, 
have dlscfadmad an opinionon 
the accounts for 1988 "on Che 
basis of there htnrur substantial 

doubt about the ability of the 
company to continue -as a 
going concern and the uncer- 
tainty surrounding, the out- 
come of certain litigation, to 
which the company te party;! 

Turnover in the two months 
to the end of February was 
severely depressed because of 
production delays due to com- 
ponent shortages - caused 
partly by suppliers withhold- 
ing supplies pending assurance 
as to payment A substantial 
loss is expected for the second 
quarter and for 1989 as a 
whole. 

In a detailed statement 
issued on the last day permit 
ted under Stock Exchange 
rules for issuing its annual 


Rodime 

Share jkkse (pence)' 





1986 87 68 89. 


results, Rodime, which claims . 
to have invented the 3^5 inch 
com pater disk, said turnover 
rose 3 J. per cent in fiscal 1988 
to gnSBnL It had~to lower Its. 
sales prices to win orders from 
major manufacturers, severely 
affecting gross margins, which 
were also affected by the cost 
of rapidly expanding the Singa- 
pore plant 

It had to make a provision of - 
$9J3m in the fourth quarter to 
cover inventory held at greater 
than realisable value and dis- 
continued production of its RO 
8000 series eight-inch disk 
drive. Tim after tax loss in the 
quarter was $17. lm (profit of 


$691400). tl • ■ 

Turnover in the first quarter 
of fiscal 1989 ending December 
'31 1988 rose 74 per cent to 
$40. Sm - (323.3ml due to 
increased demand for certain 
products. Bat unit costs contin- 
ued to exceed sales prices prin- 
cipally due to price competi- 
tion and premiums^ paid for 
critical components... As a 
result there was an operating 
loss of S1.7m (profit of *545,000) 
anrf a loss after taxation of 

$ asm (profit of S509.000). . 

.Rodime bad short term bor- 
rowings of $23.9m on February 
24 compared with cash deposits 
of $7 An on September 30 1988. 

The company has cut pro- 
duction -and the number of 
employees and Is planning to 
subcontract the manufacture 
of some of its products to con- 
tract manufachirers in the Far 
East But it says these mea- 
sures alone are not expected to 
be adequate to enable, the 
comotpany to meet its . obliga- 
tions and it is therefore trying 
to secure additional foods. 

Bodime is fighting two law- 
suits. Jasmine Technologies is 
alleg in g that Rodime : ana offi- 
cers of Jasmine conspired to 
weaken Jasmine in order to 
gain control of it. Apricot, 
which Rodime is sailing for 
non-payment of £595,000 is 
counterclaiming £560,000 alleg- 
ing thjat products sold did not 
conform to contract. 


DDT board favours Vistec bid 


By Nikki Tait 

DDT Group, the computer 
maintenance company which 
is facing rival bids from Vistec 
and Apricot Computers, said 
yesterday that it believed that 
a merger with the former 
would bring more benefits. - 
DOT’S board nrgues that "it 
3s important to be independent 
of any particular equipment 
manufacturer so-that-so that 
there can be no restrictions cm 
the products which the com- 
pany can support" Tins way, it 
says, the company can 


pursue a larger market 
share. 

However; the formal advice 
to shareholders is to await the 
Apricot offer document and 
fa>1n» no action in the mean- 
time. 

The Apricot offer, worth 
about £L6m on its paper teams, 
is slightly higher than Vtetec's 
£7 .2m, and also offers a rash 
alternative. 'Vistec's terms are, 
paper-only. 

Yesterday, conversations are 
understood to have taken place. 


between DDT and Vistec, and 
it seems that there may be fur- 
ther contact over the. week- 
end. 

However, Apricot has a sub- 
stantial advantage in. terms of 
shares under its control: it 
started with a 29.75 interest in 
DDT, acquired a farther 4M 
per cent after announcing the 
offer, and has pre-emption 
rights over another 4.91 per 
cent. : “ ' ' ; • 

Yesterday, -DDT shares 
jumped 3p to USp. 


Record Holdings up to £4.01m 


RECORD HOLDINGS, the 
manufacturer of premium 
hand and hpnrh tools which 
returned to the main market in 
1987 following a management 
buy-out, yesterday announced 
m .f n ip t w g mpnt qf £0_93m m 
profits to £4jQim pretax for the 
1383 year. 




that it had acquired a s 2 per 
cent stake in Bardsey, a whole- 
saler and manufacturer of 


Rothmans to 
buy control of 
Tabacofina 

By Clay Harris 

ftnfftmpns International, the 
cigarettes and luxury con- 
sumer goods group, intends to 
buy out the 40 per cent minor- 
ity in Tabacofina, its publicly 
quoted Belgian subsidiary. 

Mr David Montagu, execu- 
tive deputy chairman, said the 
Belgian company was tiui last 
European subsidiary over 
which Rothmans did not have 
100 per corf control, which it 
needed for operational flexi- 
bility in the run-up to 


hand tools. The directors arid 
the holding was acquired as a 
“worthwhile in v es tm ent". - 
Sates for 1988 pushed' ahead 
by 82 per cent to £33.42m k of 
which some ,17, .per cent repre-, 

^ e A te fiS”divMeri^of2.34p^ 
makes a total of $>. The corn- 
's shares were listed in 


er anaior ine penoa 

to the . end of that year, share- 
holders received a payment of 


(MHp. Bantings per ordinary 
share rose by L8p to 9Bp. 

Despite a sharp rise in capi- 
tal expenditure from £L6m to 
£4^n net debt foil to below 35 
par cdht of shareholders’ funds 
■^£lZ4xm iag?linst £lL25m) .at 
.tbe.year-end. 

. —An. extraordinary provision 
of £413,000 (nil) represented 




costs embracing tie Melbourne 
factory closure. .. 


I*) j i--* 'T’l-ivi} {.JJ 
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Dividends shown pence per share net except whore otherwise stated. 
'Equivalent after allowing for scrip issue. tQn capital Increased by 
rights and/or acquisition issues. SUSM stodt SBUnquoted stock. WTWrd 
market# Shares placed in October 1987. dWrish corrency Swwgbout 




In the six m/mtha to Septem- 
ber 80 1988, Tabacofina 
reported consolidated net 
income of BFl44Qm (£6.6m), a 
17 per cent decline from the 
figure reported in the same' 
period of 1387. ^ - 

Its shares were suspended 
yesterday to allow negotiations 
between the two companies to 
proceed. Another announce- 
ment is expected by next Fri- 
day. At Thursday night’s clos- 
ing price ‘ of BFrl2,525, 
Tabacofina has a market value _ 
of about £74m. 


Dwyer calls 
for£12.8m 

Dwyer, the fast-expanding 
property group, has paid £8Jhu 
for a portfolio of 19 properties, 
all located in Scotland. 

The group is also seeking to 
raise £22L8zn before expenses 
via an issue of 7.25 per cent 
convertible £1 preference 
Shares at lOOp an the basis of 
(me new pref share for each 
ordinary held. 

The issue, convertible 
between 1399 and 2003 and sub- 


ls being fully underwritten 
stockbrokers Phillips & Drew. 

Mr Desmond Bloom, chair- 
man, said the cash call would 
strengthen Dwyer’s asset base 
with the proceeds primarily 
befog used to reduce the bor- 
rowings incurred, to finance 
the property acquisition- 
. Terms of the conversion are 
39 new ordinary shares for 
every £100 of preference held, 
equivalent to a conversion 
price of257p. 

• rental income from 

the Scottish properties is 
£9O3£40 per an num , giving a 
starting yield of 1U12 per cent 
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FINANCIAL TIMES SATURDAY APRIL 1 1989 


MARKET STATISTICS 


ECONOMIC DIARY EUROPEAN I 


EUROPEAN OPTIONS EXCHANGE 


TODAY: Mrs Margaret Thatcher, 
Prime Minister, is expected to 
visit Namibia. Po II tax Introduced 
In Scotland. Green Party spring 
conference opens in London. 
Japan introduces three per cent 
value added tax. Iragute go to the 
polls 10 elect a 250-wjat national 
assembly. 


TOMORROW: Mr Mikhail Gorba- 
chev, Soviet leader, pays first 
visit to Cuba (until April 4). Parlia- 
mentary and- presidential elec- 
tions in Tunisia. Yugoslavia’s lib- 
eral Slovenia republic holds 
referendum to chooee representa- 
tives for Yugoslav collective «♦»*» 
presidency.. - . 


MONDAY: Retail sales (February- 
final}. Credit business (February): 
US construction spending figures 
(February). Group of Seven/1 nter- 
national Monetary Fund meeting 
in Washington. Italy’* consumer 
prices figures (March). Polish 
government and oppo si tion sign 
social contract at doeing session 
of talks on political, social and 
economic reforms. The Bar’s 
5.900 barristers are now able to 
accept work from soma profes- 
sional bodies without using a . 
solicitor as a go-between. Mr 
Jean Pierre Chevanement, French 
defence minister, visits Moscow 
(until April-8). Parliamentary con- 
ference In Harare in support of an 
independent Namibia; delegates 
from southern Africa, - western 
Europe and Namibia. Mr Kenneth 


Qarke, Health Secretary, at Royal 
- College of Nursing annual con-' 
grass In Blackpool. 

TUESDAY; UK official reserves 
(March). Capital Issues and 
redemptions (March). West Ger- 
man unemployment (March) and 
trade figures (February). CBI Con- 
ferences and Direct Market Cen- 
tra how conference “Agenda for 
change” at Centre Point. London. 
High Court tutting to approve the 
final stages of the merger 
between MB's Metslbox Packag- 
ing and Camaud of France. Royal 
Society of Chemistry annual 

Chemical congress In HuU. 
WEDNESDAY: Advance energy 

statistics (February). Detailed 
analysis of employment, unem- 
ployment. earnings, prices and 
other indicators. West German 
consumer prices (March), indus- 
trial production (February) and 
manufacturing new orders (Febro- 
ary). French money supply figures ■ 
(February). QATT masting in 
Geneva (until April 7). Mr Mikhail 
Gorbachev starts visit to London 
(until April 7). 

THWWOAY: African finance min- 
isters meet in Addia Ababa: Cyp- 
riot and Turkish leaders discuss 
results of talks on reuniting the 
tetand at the United Nations. 
FRIDAY: Finished steel consump- 
tion and stock changes (lourth 
quarter final). Housing starts and 
completions (February)- US 
unemployment figures (March). 
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Floating Rate Notes 
Due 1996 


(Second Series) 
(Issued by Nationwide 
Building Society) 

■Interest Rate; 
131075% per annum 

♦ 

Interest PexSod: 

- 31 March, 1989 to 

- 28 April, 1989 

♦ 

Interest Amount per 
£5,000 Note due 
26 April, 1989: £49.93 

♦ 

Interest Amount per 
£50,000 Note due 
28 April 1989: £499-30 

♦ 

Agent Bant 

B ( — » r- i-i- T — wl 


The Financial Times 
propos e s to publish this 
survey on: 

18th April 1989 

For a fun editorial synopsis 
and advertisement details, 
please contact: 

Jonathan Waffis 

on 01-873 3565 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


LG INDEX LTD, 9-11 GRuSVENQk GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 An AFBD member Reuters Code: IG IN, 1GI0 


NOTICE TO ADYOrnSEBS 


NEW ET FAX NUMBER 

Frew Monday 20tb Marrk 
1 h Ad r w ti atss rrt Oubhi Fax >fel efc: 


INTRODUCING 

SPEARHEAD 


ftcsiiassa'tii': 
tiki vreaxasiaS 

MliftlS<4S-4N 

~*ssau»M»«Bf 




1992 European 
Single Market Database 

Spearhead is an online database of vital Single Market 
Information developed by the DTI as part of the 'Europe Open For 
Business' campaign. It summarises the current and prospective 
European Community measures which will mean change for 
businesses between now and 1992 - and gives acces s to the full 
text of relevant Community legislation. 

Spearhead is only available through PROFILE Information, a part 
of the Financial Times Group, h can be dialled directly by 
subscribers to PROFILE on an ordinary telephone line. 

For fuB i h tah contact PROFUE Inf o r ma tion of Sunbory Horn*, 

79 Stafeos Rood Wast Suabary-on-'nMum*, Mtcfctiasax TW16 7AH 
or t o hph o n o (0932) 7SM44. 


r EUROPE/ 
O PEN/FOR 
J3*U*SI N ESS 


[financial times 


SLE 



(81) 8733079 


<Jy> 

C. ITOH & CQ, LTD. 

(Ilohchu Shoji KabushUd Kaisha) 

(Incorporated with limited liability under the laws of Japan} 

NOTICE OF ADJUSTMENT OF 
WARRANT EXERCISE PRICES TO HOLDERS OF 

UJ54 KWXXLOOQ Gvaranfeod Bonds due 1989 with Warrants 

ECU iOOjOOOJOBO 2Y.% Ooarantoad Notes duo 1991 wtib Wviaitts 
U&mXUXNUlOO 2%% Notes duo 1992 wMiWBreaflta 
U.S.S400.000.000 4V.% NotH du© 1993 with Warrants 
ECU 100^)00, 000 3y,t6 Notes due 1883 wttb Vtarrants 


Pursuant o Cause 4(C) of tits h W nmem s under whfcb the above described 
Wsrants were issued, notice is hereby green that the Warrant Exercise Prices at 
which shares are Issuable upon the exertisa ol the Variants has been adjusted In 
accordance vrth Cteuw 3 o» the btstrumrot etiec* tram isi Aprs. 19B9 tram 
yen 30330 to \6n 301.60. Tfen 484J0 to \bn 481^0. Kbn 717 to fen 71150. 
fen 891 to fen 884.10 andfen 891 to fen 884.10, re^ectivsiy 


C. Boil A Co. Ltd. 
M. MHutareraacN 4chome 
CtwHoi. Owko. Japan 


Dated: 1st ApriL 1989 


— NEW FROM - 

THE FINANCIAL TIMES 


HOW TO RAISE 
YOUR INVESTMENT 
INTEREST RATE 


Even serious investors can get a little 
jaded . But now the NEW 
FT Guide to Alternative Investments 
will help put the zest back into your 
portfolio. 

Lavishly illustrated but definitely not a 
coffee table book, it is 250 pages of hard 
information and highly practical advice on 
how to play the alternative investment 
market, successfully. Not only does it 
discuss the merits of fine art, furniture and 
silver: it also introduces you to the world of 
books, bears, Bugattis and Bordeaux. 

This is a book for the intelligent investor. 

The investor who knows there is a 
difference between value and price. Judge 
from the copious graphs and charts 
how Sotheby's Art Index has performed 
against the RPI, FTA-A11 Share Index 
and National House Prices. And benefit 
from a behind-the-scenes knowledge of 
sales room technique, dealers’ methods and 
how to spot a good investment. 

This new publication, written and 
researched by Jackie Wullschlager, is now 
available directly from the Financial Times at 
just £14.50 (£17.00 /US$25.00 overseas). 


To explore the exciting opportunities the 
FT Guide to Alternative Investments offers you, 
simply send your payment to 
The Marketing Department, Financial Times Business 
Information, Room 264, 7th Floor, 50-64 Broadway, 
London SW1H 0DB or ring the Bookline on 
01-799 2002 ext. 313 with your Credit Card details. 
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INTERNATIONAL COMPANIES AND FINANCE 


Investor offers $2.6bn for 
Northwest Airlines group 


By Roderick Oram in New York 


MR MARTIN DAVIS, the 
Beverly Hills investor, has 
launched a conditional $2.6bn 
takeover offer for NWA. The 
bid capped week-long specula- 
tion about the future of the 
holding company for Northw- 
est Airlines that has driven its 
stock price up by more than 30 
per cent. 

NWA, the biggest US carrier 
across the Pacific and the 
fourth largest domestic Ameri- 
can airline, said it would 
review the unsolicited offer in 
due course. Its stock jumped 
S15 */ b to $83% by late morning. 

Shares of the St Paul, Min- 
nesota, based-company were 
trading just above S60 before it 
announced earlier this week a 
group of investors with a 4.9 
per cent stake said it was inter- 
ested in taking it over. NWA, 
which immediately adopted a 
poison pill to bolster its 
defences, declined to disclose 
the group's identity. 

Mr Davis, a former Denver 


oilman who made at least 
$325m selling Twentieth Cen- 
tury Fox Film to Mr Rupert 
Murdoch in 1985, said his 
group was a separate bidder 
with a 3 per cent stake. Wall 
Street analysts and NWA’s 
unions believe there may be a 
third party preparing a bid. 

Mr Davis's offer is open only 
until April 21 and contingent 
on a number of factors includ- 
ing arranging sufficient 
finan ce. Since his big profit 
from Fox, Mr Davis has failed 
in a number of efforts at a sec- 
ond large coup. Some analysts 
were wondering if his NWA bid 
was designed only to flush out 
the larger investment group. 

NWA has a number of valu- 
able assets including land in 
Tokyo worth an estimated 
3200m. But its profitable 
Pacific routes are partially 
overshadowed by its weaker 
domestic services. It gained the 
nickname North worst after it 
suffered widespread labour and 


operational problems following 
its 1986 takeover of Republic 
Airlines. 

Mr Steven Rothmeier, 
NWA’s bead since 1985. ranks 
a close second to Mr Frank 

Lorenzo of Texas Air as the 
airline chief executive least 
loved by his employees. A 42- 
year-old Vietnam veteran who 
ramp up through the finance 
ranks, he is considered auto- 
cratic, inflexible and lacking in 
marketing acumen. 

O Mr Jay Pritzker, the Chi- 
cago Investor whose family 
owns the Hyatt Hotel chain 
and diverse industrial assets, 
declined to comment yesterday 
on reports that he had bid for 
Eastern Airlines. 

Mr Peter Ueberroth, the 
retiring US baseball commis- 
sioner, dropped his 3464m offer 
after it said it was topped by a 
higher bid. Texas Air. parent of 
the bankrupt airiing, declined 
to comment on its efforts to 
sell Eastern. 


BHP to pay 
more after 
nine-month 
advance 


NCNB $2.3bn bid for Atlanta bank 


By James Buchan in New York 


By Our Financial Staff 


Fiat in deal with Mazda to 
sell Lancia cars in Japan 


By Alan Friedman in Milan 


ITALY'S Fiat group yesterday 
said it would begin selling Lan- 
cia car models in Japan from 
the start of next year. 

The Turin-based company 
said it bad reached a market- 
ing agreement with Mazda, the 
Japanese motor concern, and 
that it expects to sell around 
4,000 Lancia models in 1990 via 
Mazda’s wholly owned Auto- 
Zam Japanese dealer network. 
The number of cars to be sold 
in Japan should rise to more 
than 10,000 a year within three 
years. Fiat said. 

The company said yesterday 


that at present it sells close to 
5,000 cars a year In Japan. 
Among the Lancia models to 
be highlighted in Japan will be 
the Y-10 mini-car and the Lan- 
cia Thema. Auto-Zaxn has 1,000 
dealers in Japan. 

Fiat said it has no plans to 
sell Mazda models in Italy. A 
bilateral Rome-Tokyo accord 
dating back to the 1950s and 
still in force restricts the num- 
ber of Japanese cars that may 
be imported into Italy to 2£S0 a 
year: a few thousand more are 
imported indirectly via other 
European countries. 


The Flat group has 60 per 
ent of the Italian car market. 


cent of the Italian car market, 
which last year saw the sale of 
around 2m cars. Japanese pro- 
ducers at present account for 
little more than L5 per cent of 
the Italian car market, against 
a Europe-wide market share of 
nearly 11 per cent. 


BHP, the Australian steel, 
nriiwpih amrf petroleum group, 
plans to increase its dividend 
for the current year from 32 
cents a share to 35 cents fol- 
lowing a modest Improvement 
in nine-month net pr ofi ts. 

The company, the biggest in 
Australia, said yesterday that 
net attributable earnings had 
risen from A$899m to 
A$742.8m US$60 9m) for the 
nine months ended February, 
with the third-quarter perfor- 
mance Showing llttlfi 
at A$2l9m, against A$219-9m. 

BHP said the nine-month 
results mostly reflected an 
i m proved performance in the 
steel di vision, where net prof- 
its jumped to A$320.6m from 
A$l 12.4m before minority 
interests. Third-quarter steel 
profits were A$100.9m, up 
from A$12.2m in the same 
quarter of last year. 

Turnover declined in both 
nhw-nff n tt i thir d-quarter 
periods, mostly reflecting 
lower oil prices and tire rela- 
tive strength of the Australian 
dollar over most of the period. 
Turnover dipped from 
A$8.13 bn to A$7.76bn for the 

nine mfliitln . 

Minerals earnings were 
A$287.7hx, against A$289m, for 
the nine months. Petroleum 
profits dipped to A$228m from 
A $2 99.5m. Corporate items 
and investments for the period 
swung round from a surplus of 
AS249m to a loss of A$88.3m. 


NCNB, the expansionist North 
Carolina banking group which 
has become a darling of Wall 
Street, Is seeking to move 
aggressively into the East-grow- 
ing Atlanta market with an 
offer of some $2£bn in stock 
for the Cjtfrens ami So uthern 
bank group. 

A successful deal would - 

tr ansf orm the IwriHwg v ftp rfc yt 

in the south-eastern US and 
create a wholly new type of US 


Bat success is hot guaran- 
teed. Citizens and Southern 
said yesterday that its board 
would meet on Monday to con- 
sider NCNB’s “unsolicited" 
stock otter. But in a statement 
that betrayed little enthusi- 
asm, it said that the offer 
“raises a number of serious 
.questions of value and regula- 
tory approval that have to be 
carefully evaluated." - 
An executive at a rival 


rida. NCNB, based in provin- 
cial Charlotte, has long cast 
envious eyes at metropolitan 
Atlanta but was beaten in its 
brash attempt to buy the First 
Atlanta banking; group in 1965b 
The offer,' which was deliv- 
ered to Citizens and Southern 
directors on' Thursday, will 
provide the. Atlanta group’s 
stockholders with 1.075 shares 
of- NCNB for each share they . 
own. At 


man. By offering stock rather 
than cash to sharehoktersof 
the- Atlanta grouR NCNBcan 
investors' heady enthn- 
riasmfor its stock ever sincult 
stepped In to buy the troubled 
First RepublicBank. of Texas 
from the Federal Government 

last summer. ' ‘ ‘ 

Since then. Wall Street has 
become convinoedthat theltai, 
las was not as sick as 
feared and the transaction was, 


fully as large as the hanks of 
the money centres of New 
York, San Francisco, -Los 
Angeles and Chicago. A com- 
bined NCNB/Citizens and 
Southern would ' have over 
$TObn in loans and otter assets 
»nd would probably rank 
in the industry, behind Secu- 
rity Pacific. 


might be wan over by NCNB’s 
prospects and accept its stock. ' 
*Td say there’s a 50-5fr -chance 
theyTL get it," be said. 

Citizens, and Southern is 
regarded as a well-managed 
and valuable ttanfciwg h mriwasa, 
with $2Um in assets and 47a 
bank branches, mostly in Geor- I 
gia. South Carolina and Flo-i 


al values 

Southern at Just under $38 a 
share or over $23fon. Citizens 
and Southern -stock rose $8% 
to $35Vtln -the market jester- 


The offer Is seen by bankers 
and Wall. Street as a brilliant 
piece of opportunism- by Mr 
Hugh McCoU, NCNB’s chair- 


QeaL 1UCJ to ©we ** 

baUt Into their stock because 
of Texas," said the Atlanta 
banker. 

NCNB also revealed on that 
it had raised S300m in the debt 
market and Wall Street 
believes this will go to luting 
its stake in First RepubticBank 
to nearly BO per cent 


a Asea Brown Boveri sees sharp profits rise 


By An dr e w Fisher in Frankfurt 


The Fiat-Mazda deal follows 
an accord last October under 
which Fiat will sell three Alia 
Rome models in the US via 
Chrysler dealerships. Fiat 
expects to sell 10,000 Alfa 
Romeos in the US this year. 


Wagons-Iits 
lifts revenues 


By Our Financial Staff 


Spanish oil group prices shares 


By Peter Bruce in Madrid 


REPSOL, the Spanish 
state-owned oil conglomerate 
dne to begin a privatisation of 
24 per cent of its equity on 
April 20, yesterday provision- 
ally priced its shares at 
between Ptal.500 and Ptal.725, 


valuing the group between 
Pta450bn and Pta517.5bn 
($4.42bn). 

The bottom of the range is 
much lower than analysts had 
expected. The size of the flota- 
tion is bigger than expected 
too. 

In addition to the 62m shares 
up for sale in Madrid and New 
York - where they will be 
quoted from May 11 - and 
being privately placed in 


Europe and Tokyo, Repsol said 
yesterday it planned to make 
7m shares available at a dis- 
count to its employees and dis- 
tributors. 

The flotation, which will be 
one of the largest in the world 
this year, is being underwrit- 
ten in the US by Goldman 
Sachs and Morgan Stanley, by 
Warburg Securities in Europe 
(except Spain) and by Nomura 
in Japan. Repsol itself, with 40 
Spanish banks, is underwriting 
the 40m shares being offered in 
Spain. 

The group has been advised 
by NM Rothschild and Banco 
Bilbao Vizcaya. Repsol said 
yesterday it expected to pay a 


dividend of Pta90 per share 
this year - including an 
interim payment in the last 
quarter of 1989, giving the 
stock a price- earning s ratio of 
between 8 and 9.3, well below 
average for the Spanish stock 
markets, which is about 12. 


The company plana to make 
a Anal price for the shares on 
April 20 and they will be sold 
in Spain and abroad until May 
6. Bids worth more than 
Pta4Qm would be vetted by the 
company, said Mr Oscar Fan- 
jul Repsol’s chairman. He said 
he expected the offering to be 
oversubscribed. 


INTERNATIONALE ties 
Wagons-Uts et da Toarisme, 
the Belgium-based travel and 
tourism group, reports that its 
consolidated sales rose 22 per 
cent last year to BFxSObn from 
65JHm ($L66hn) In 1967. 

Wagons-Uts also said earn- 
ings for the year were higher 
than in 1987 and that large 
exceptional capital gains were 
made daring 1988. It did not 
give figures. Wagons-Lits 
posted consolidated net profit 
of BFrLMbn in 1987. 

In 1988, revenue rose In all 
four core activities. New activ- 
ities, which Include car rental, 
were also buoyant. 

Consolidated revenue for 
restaurant operations, the 
largest sector, rose 18 per cent 
to BFrS4.1bn from HFr28JUm. 


I FUTURE EARNINGS of Asea 
, Brown Boveri are set to rise 
sharply as a result of the 
improved operating and finan- 
cial efficiencies by the 

merger under which the 
Swiss -Swedish electrical engi- 
neering group was formed, Mr 
Percy Barnevik. president and 
chief executive, said yesterday. 

The group also intends to 
increase business in North 
America and the Asian and 
Australasian countries consid- 
erably by the mid-1990s - 64 
per cent of sales now come 
from Europe - so that these 
regions contribute half of turn-, 
over against less than 30' per 
cent at present 

“We are how moving for- 
ward,” Mr Barnevik said when 
announcing ABB'S results for 
1988, the first full year since 
the formation of the Zurich- 
based concern by Sweden’s 
Asea and Brown Boveri of 
Switzerland. “We 1969 

to give us some visible fruits 
from all toe efforts of 1988.” 

Net income last year was 
5386m, a return on equity of 
12A per cent Because of the 
high level of restruct uri ng in 
the new group, no comparisons 
are available for 1967. Operat- 


ing profits after depreciation 
were $854m, with significant 
contributions from power gen- 
eration, transportation, envi- 
ronmental wnnh^ i, and finan- 
cial services. 

This year’s earnings would 
be “well above” those of 1968. 
Asked to dshnrnte. Mr Barne- 
vik indicated this would mean 
growth at a rate of more than 
10 or 15 per cent He declined 
to forecast t u r n o ver, which 
rose last year by 21 per cent, to 
$178bn on the pro forma figure 
given at the . time of the 
merger. The end-year order 
backlog was $l&9bn. 

- At' the pre-tax level group 
profits totalled $536m. This was 
after restructuring costs of 
$620m - of these, $270m 
related to plans for 1989 - 
which were almost frilly offset 
by gains on asset sales. The tax 
bill was low at $127m, or 24 per 
emit, as a result of the group’s 
use of tax limiting p nasBitlWeR 
in its operating countries. 

In 1989, said Mr Barnevik. 
capital spending would be' 
higher than last year’s $736m. 
though not dramatically. 
Spending on acquisitions, 
$S44m in 1988, would also prob- 
ably rise. 'So for this year, ABB 



group was well placed to 
expand there. ‘There Is room 
-for a couple of billion dollars of 
manoe uvring while still keep- 
ing a good cash position.” 
Apart from electricity, he saw 
opportunities in automation, 
environmental equipment and 
transportation. North America 
st m iiid mnto » up at least 25 per 
of total business in a few 
years against 15 per cent now. 


Percy Barnevik: < W« axe - 
-. now moving forward’ 

! has bought the steam turbine 
activities of West Germany’s 
• AEG, entered into .ajoint ven- 
ture with Westinghouse of the 
US in the electricity sector, 
bought 40 per cent of British 
Railway Engineering, and 
agreed with Finmeccanica/ An- 
saldo mi the re stru c turi ng of 
the Italian power generation 
industry. •* 

Ou tlining its ambitions in 
toe US, Mr Barnevik said that 
with cash of some $&5fcn, the 


Mr Barnevik described the 
progress of the merger to date 
as “very satisfying.” Most key 
strategic and restructuring 
decisions had been taken, with 
some 3£00 profit centres now 
established in the group.' From 
the $1.6bn cash flow from 

operations and divestments, 
last year’s acquisitions' had 
frow n financed and some $lbn 
of debt repaid. 


The group Is paying a net 
dividend of SFrlOOm (around 
$60m) to each of its two share- 
holders. One of these, Asea, 
said it was considering split- 
ting its shares into two types, 
one to reflect its 50 per cent 
stake in ABB, toe otter to rep- 
resent its still considerable 
non-ABB shareholdings. - 


Net earnings at Italtel fall by 20% 


By Alan Friedman in Milan 


the previous year; revenue for 
bom operations rose 13 per 


cent to BFrl2.4bn from 
BFrllbn; revalue fin: tourism 
Increased 20 per cent to 
BFri4.9bn from BFrl2.4bn, 
and revenue for rail activities 
edged np 5 per cent to 
BFriOAbo from BFrl0.4bn. 


ITALTEL. the Italian 
state-owned telecommunica-. 
tinnK equi pment maker that is 
expected to announce shortly 
details of its alliance with 
American Telephone & T de- 
graph (AT&T), yesterday dis- 
1 closed a 20 per cent .drop in. 
1988 net profits to L96.9bn 
(369 Am). 

Italtel said the lower profit 
was due to a new policy of 
accelerated depreciation provi- 
sions and the allocation of 
funds for technological 
research. Had it not been for 


these provisions net profit 
would have risen to around 
L155hn from LIZUbn in 1987. 

The telecommunications 
company said sales volume 
rose by 29 per cent last year, 
but a decline of around ten per 
cent, to product prices resulted-, 
to an increase in revenues of 
just 15 pw cent to nearly 
LlJOOtm. Battel's spending on 
research last year amounted to 
Ll95bn, which was a 6.6 per 
cent rise on the 1987 level out 
amounted- to 1L5 per cent of 
total turnover, against a 12.4 


per. cent ratio to 1987. 


Aides to Ik Salvatore Randl 
the manag in g director who 
took over following the 
last August of Mrs Marisa Bel-’ 
lisario, are engaged. in final 
technical end-financial talks- - 
with officials from BftSteMfce 1 
company’s state holding pari' 
ent, and AT&T. 

A formal Italtel-Stet-AT&T 
agreement, including share- 
holding swaps, is likely to be 
announced by. the middle of 
May. . 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE CHANGES 


Gold por troy oz. 

Silver Per troy oz 
Aluminium 99.7°-o (cash) 
Copper Grade A (cash) 
Lcndicash) 

Nickel (cash) 

2mc (cosh) 

Tin (cash) 

Cocoa Futures (May) 
Cotice Futures (May) 
Sugar (LDP Raw) 
parley Futures (Sop) 
Wheal Futures (Jun) 
Cotton Outlook A Index 
Wool (SJS Super) 

Rubber (Spot) 

Oil (Brent Blond) 


Latest 

prices 

Change 
on week 

Year 

ago 

High 

1989 

Low 

1989 

5333.75 

-11.75 

$456.25 

S412.25 

$380.25 

341 ,3p 

-11.65 

359-IOp 

358.S5P 

327.45p 

Si 952.5 

-35 

$2950 

S2610 

$1907.5 

£1842.5 

-63.5 

£1356.5 

£1982.5 

£1634.0 

£339 

-9.75 

£347.5 

£392 

£337 

SI 54 00 

-750 

S19950 

$19350 

$15150 

$1692.5 

-172.5 

£567.75 

$2107.5 

S1637.5 

£5607.5 

+ 402.5 

£3670 

£5607* 

£4145 

£327 

+ 29 

£921 

£900 

£796 

£1100 

+ 21 

£1129 

£1270 

£1076 

S295.2 

+ 13.6 

S235.4 

$303.4 

5235.8 

£101.15 

+ 0.20 

£97.85 

£113.50 

£100.95 

£120.70 

+ 0.10 

£106.55 

£120.7 

£114.40 

68.50c 

+ 0.70 

66.05c 

6a 50c 

61.35 

6S5p 


600p 

710p 

645p 

57.7Sp 

+ 0.75 

62. 5 p 

64p 

56p 

S20.35q 

+ 0.80 

S15.75 

S20.35 

S16.125 


Close Previous 

AknUn, Ml 7% pwt) (5 per tonne) 
Cash 1950-5 1950-60 

3 months 1931-3 1930-5 

Coppsr, Credo A (E per tonne) 

Cash ’ 18405 1872-4 


(Prices supplied 
Hlgh/Low AM Official 


by Amalg am ated Metal Trading) 
Kerb close Open Ment 
Ring turnover 12.778 tonne 


Chicago 


1943-SO 

1940/1095 1990-1 


1940-2 30.240 toll 


Ring turnover 32J75 tonne 


Per tonne unloss otherwise stated. tUnquoted. p-pence/kg, c-cents lb 
q-Apr. 


3 morons 1739-40 1756-7 

stvr (US cantaflme ounce) 

Cash 574-7 671-4 

3 months 565-91 584-7 

Lead (S por tonne) 

Cash 338-40 340-2 

3 months 350-1 352-3 

Mokel (S per conne) 

Cash >5330-450 rsuxwoo 

3 months 15200-50 143005000 

zinc, SpeehU High Q rede (S per tonne)- 

Casn 1705-15 18125 ’ 

3 months 1685*5 1777-80 

Zh*e (3 per tonne) 


1865/1836 1848-50 

1745/1725 1740-2 


Because, of .the current 
extended time gap between the 
UK and the US closing New 
York and Chicago prices woe 
not available in time for this 
edition. The prices shown here 
are as at Thursday’s close. 


raauw.ROOObu ™*K cena/OOBi bushel 
■ Close Previous High/Low 


Ring turnover 0 i 


May 

767/0 

7V1I0 

760/4 

734/0 

. -M 

745/2 

77 M 

not* 

743/0 

Aog 

WC/6 

757/2 

Tew 

7390 

Sap 

ran* 

747/0 

746/0 

722/0 

Nov 

TWO 

732/4 

738/0 

710/0 

- Jan 

719/4 

740/4 ' 

738/4 

7t9» 

.Mar 

736/* . 

7464) 

747/0 

.728/0 

May 

735/0 

7B1/D. 

748/0 ' 

734/0 


341 340-1 

352/350.5 351-1.5 


fling turnover 4,675 tonne New York 


HEATWQ OS. 42.000 US galls, centsAJS gate 


l-OB. 60*00 IBs; oena/ito ' 
see Previous Hlgh/Low 


M 9,022 lots 

Ring turnover 2622 tonne 


pom 100 troy 0*4 2/troyoz. 

Close Previous HflD/Low 


tsxonsaoa 1530040 
15200/15000 15150-200 


15150-200 7.103 lots 


Apr 3322 ’ 3833 
May 384* . 385* 


fling turnover 8,776 tonne 


1780/1775 1775-8 

1760/1685 1780-2 


1695-700 7991 IMS 

Ring turnover 16*76 tc 



387* 

380* 

3805 

391* 

6W.7 

386* 

380* 

387* 

3967 

401* 

3805 

403.0 

404* 

407* 

402* 

403* 

4104 

0 

0 

414.7 

4103 

• 0 

O .- 


Latest 

Previous 

Hgh/Low 


May 

Jui 

22.42 

23*3 

5880 

5462 

5570 

5355 

Aug 

23*7 

0306 

5144 

5305 

5215 

Sap 

23*1 


5070 

5215 

5130 

Oct 

2378 

53*5 

5285 

5345 

5280 



5400 

5260 

3400 

5325. 

Jan 

24.12 

5410 

5315 

5425 

5370 

Mar 



WOT MARKETS 


COCOA C/tonno 


Cash 1690-5 

3 tnonlhs 1654-5 


1748 1746-50 

1735/1850 1705* 


Jun 420* 4222 


COCOA TO tonnoKVtannea 

Ctoee ' Previous - Hlgh/Low 


L 100 tons; Vton _ 
Previous . Hlgh/Low 


166045 ' 1T*77 lota 


Crude OH (Dor barrel FOB) 


Duhai 

Brenl plena 
IV T I [l pm oal] 


517 30-7.30* 4-275 
STO 30-0.40q *0.45 
S3 1.30-1 25* +060 


On products 

(N«YE prompt delivery per tonne C 1 F) 



Close 

Previous 

Hlgh/Low 

May 

527 

819 

827 520 

Jui 

03* 

828 

£36 827 

Sop 

841 

833 

8*1 837 

Cec 

wo 

083 

867 BC4 

Msr 

858 

854 

855 85* 

May 

857 

852 

85? 853 


ATIMUM 80 troy oc 3/trey ca. 

Close Previous HJflh/UJVf 


POTATOES C/tonne 


Close Previous High/Low 


Goto (line az) S pries 


Premium Gssolirw 
Gas 0<l 
Hoaw Fuel Oil 
Nopntna 


S248-N9 * 11.5 

SI65-137 +4 

S9S-90 +2* 

SI 99-201 +11 


Porre/iW.-n Argus Esrimaioj 


Tumovor5798 (344SI lots of 10 tonnes 
ICCO Indicator prices (SORs por tonne). Dally 
price for Mar 30:1050.34 [1065.63). 10 day aver- 
age tor Mar 31-1066*3 (1072.64). 


COFFEE £l tonne 


64.4 

65.2 

85.0 63* 

Close 

388*2-384 

88* 

87* 

88.0 85.5 

Opening 

382*2-383 

87* 

88.0 

B6.0 

Morning Ok 

382.30 

88.0 

98.0 


Afternoon fix 

382*0 

128.9 

128.0 

128.5 126* 

Day's Mgh 

383 1**84 *4 


227 >2-228 
226*4-2283) 
228*20 
227-014 


SOLS 322JD SZ7* 514.5 

520* 522* - 0 0 

521* 5222 636* . 515* 

1 wen 518* 
824* 5252 6Z7* 521* 

827* 527-7 525* 825* 


May 

1417 

1413 - 

1438 - 

1406 

Jui 

1334 

1344 

1368 

1331 

S«P 

1314 

1332 

. W42 

WJ2 

Dec 

1323 

1328 

1340 

1322 

Mar 

1310 

1318 

1325 

1310 

May 

1313 

1318 ‘ 

1323 

1318 

M 

1334 

7344 

1358 

1331 


1 5,000 tray az; eents/troy az. 


37*00 H>s; can 
C l o s e Previous 


£(■!£ ‘por troy 

Silver (par npy 
Plaaniun loor tray c*J 
Pjilaifiian fpp, Jroy nr) 


5333.75 -0 5 

SOOC +3 

SW5.7S +0J5O 

SI 50 50 *-CSS 


Aluminium (troo mantel) SI 9+5 
CocMr |US Producer) i44*j.463tC *3>t 
UVKt (US Proaucor) 37.5c 

Niekoi {tree mamet) 690c +30 

Tin (European froo martoii CS607.5 + 112 

Tin (Kuala Lumpur msihet) 25 23r +0*1 

Tm (New Vork) 433.54 +875 

Zinc i US Prime Wosum) PS J,c 



Closo 

Previous 

Htgh/Low 

May 

1100 

1097 

mo icea 

*y 

1069 

1066 

1075 1055 

Sep 

1036 

1C3B 

1040 1027 

Nov 

1030 

1025 

1040 1032 

Jon 

1030 

1025 

1C38 

Mar 

1035 

1020 

1037 


Turnover 559 (360) lots o! 40 tonnes. 


SOYABEAH MEAL C/Mona 

Close Previous High/Low 


Tumo*ar2£32 (6868) lots of S tonnes 
ICO indicator prices (US cents per peond) tor 
Mar 30: Comp, dally 113.0B (113*4); . 15 day 
overage 11888 (117.39). 


154*0 157*0 155.00 134*0 

151X0 15SX0 151.00 

133.50 153*0 


Turnover S7 pzipocs of 20 tonnes. 


MapMeet 
SrrtsnrtiS 
US Eagle 
Angel 
Krugerrand 
New Sov. 
Old Sov. 
Noble Plot 


333-388 

382-385 

9041 

90-91 

5281-537*8 


233-235 «a 

233£354t 

233-238 

2334951} 

226*z-223 

53U-84 

53*4-84 

312*6-317*3 


Close 

-Previous 

Hlgh/Low 


. May 

126J2 

126*8 

127*0 

125*9 

673* 

575* 

573* 

572* 

Jui 

121.72 

121.00 

122*0 

121*0 

576* 

680* 

585* 

575* 

Sep 

11&42 

117.75' 

. 119*0 

116*6 

5BU 

581* 

506* 

587* 

Dec 

115*0 

115*0 

116*5 

115*0 

569* 

8033 

807* 

388* 

Mar 

115*0 

115*0 

116*0 

115*0 

016* 

619* 

028* 

614* 

May 

116.19 

116.13 

117*0 

117*0 

621* 

<ma 

O 

0 

Jui 

117*0 

118*0 

0 

0 . 

832-4 

836* 

634* 

830.0 






843* 

647* 

0 

a 



1 



654* 

686* 

65B* 

682* 







WHBAT 5*00 bu win; cewaWHOOualwi 
Oose Previous MgWLow 


8U8AR «ORU> -n- 712*00 lbs: eartsflbe 


SUOAR (S par tonne) 


FREK1NT FUTURES 310/lndex point 


US cts equtv 


Cattle (live am (£11111 111230 +5J 

Sheep (dead woigni)t ?Z9 68? +21 

Pigs (live watgftHt Bi 94j 

London daily sugar (raw) 3299 2* -1.2 

London doily sugar (wftito) 5323 Ov -2.0 

Tsto end Lyto export price £2060 -3,0 

Bariev (English load) £ti6Sq 
Ma.ro (US No. 3 yellow) £?33 
Wheat (US Darx N orthern) £125 28v -3 0 

Rubber (spot)W 57 75p +0.1 

Rubber (M^v) ^ 87.75 p +ai 

Rubber (Jyrtl ^ 68.70p +0.1 

Rubber (KL RSS No 1 Apr) 2fi7.0m +0.i 


May 289.00 

Aug 270.00 

Od 28&00 

Dae 260.00 

Mr 256.00 


WMta (-steal 


WgtvT-ow 


Close 

Previous 

Hlgh/Low 


Mar 

1631 

1634 

1831 


Apr 

1826 

1690 

1630 1616 


Jut 

1380 

1380 

1390 1375 

298 00 

Od 

1480 

1402 

1405 1480 

259.00 253*0 

Jan 

1530 

1525 

1530 



1560 

1550 

1560 

Hlgh/Low 

BF1 

1031 

1084 



Spot 

3 mo nt hs 
6 months 
12 months 


COPPI 

ER 25*00 

Ctoee 

Menu 

Previous 

at i 

MgMjOW 


. May 

Cfose 

11-85 

Prevtous 

1220 

Hlgh/Low 

1233 

11*0 

Apr 

132.40 

137*0 

132.40 

132*0 

Ju) 

12.00 

1211 

1230 

11*9 

May 

132.40 

13640 

134.00 

132*0 

Oct 

11*8 

11.73 

1205 

11*0 

Jui 

126.40 

129.40 

127*0 

12640 

Jan 

11.15 

11*8 

0 

0 

Sep 

121*0 

124.70 

12330 

121.75 

Mar 

1T40 

1142 

11*6 

11-35 

Dec 

117.10 

118*0 

11640 

116*0 

May 

JUI 

11*9 

11*4 

11*7 

11 J8 

O - 

11*7 

0 


UVB CATnjt 40*00 H>a; oania/Hta 
Close Previous Htgb/Low 


May 319*0 
Aug 320*0 

Oct siaoo 


322-OC 315.00 
320.00 *15*0 
301 00 


Turnover 458 (371) 


CflUQg 08. 3/barrel 

Close Previous MgWL*w 


CRUM 08- (L>g^ 42*00 US gJrfla3«torre) 
Latest Previous Hkflh/Low 


Coconut oil iPnillppInosK S540v 


Turnover- Raw 3854 (5276) ksa ol 50 tonnes. 
Whlto 297 (1010). 

Paris- wnira (FFr per amor May 2030. Aug 
2030. Get I960. Dec 1935. to 1920. May 1920. 


QHAINS Worms 

Wheat Close Previous Kigh/Low 


19-57 

19.17 

1273 1247 

18.95 

16*2 

19.10 10*2 

10*0 

18.13 

16*4 1845 

19.19 

18*8 



Palm Oil [Malays ton'* 
Copra I Philippines)') 
Soyacium (US) 
CoBon ‘A' Indov 
Wooliops (Ms Super) 


AtumbUan (B9.7A-.) Calls Pus 

Strike price 5 tonne May Jui May Jui 


118*0 118.70 
120.75 120.45 
104.10 104*0 
10630 10828 
100*0 109.40 


Tgrnoverr 15S39 (9840) 


May 

20.78 

snwi 

2063 

2042 

Jun- - 

20.11 

10*1 

20.16 

16*1 

Jui 

19*9 

18.15 

18*0 

10*3 

Aug 

1218 

1278 

19.16 

. 18*0 

&«P 

18*3 

1845 

18*3 

18*3 

Noe 

18X5 

17*2 

1625 

1 BJ6 

Jan 

17*5 

17*1 

17*5 

17*0 

Fab 

17*1 

17*5 

17*8 

17*1 


COTrOM 50,00 0; osma/lba •— • 

Ctesa Previous Mgh/Low 


Apr 

7227 

78*2 

78*0 

78.17 

Jun 

73.47 

74.12 

74.10 

7648 

Aug 

70*0 

71*6 

71*5 

70.05 

Sap 

71*0 

71*0 

0 

71*0 

Oct 

7142 

71.77 

71-77 

71.40 

Dec 

7288 

7277 

7276 . 

7222 

Fmb 

72*2 

72.15 

72*5 

72*0 

Apr 

7670 

73*6 

73*0 

7360 


May 6146 81*2 01*0 61*2 

Jol ' ■ -8Z*0 82*5 ' 82*9 82*0 

Oct 63.70 63*5 63*6 03*5 

Dec 63*0 *3.70 03*5 63.65 

Mar 64*0 64*5 64*0 64*5 


U« WOOS 30*00 lb; centoflba 

Qcae Previous Hghlos 


OA* 08. 3/ton ns 

does Previous High/Low 


C a tonne unless otherwise staled. p-oonce/Kg. 
C-conts.rb. r.rmgglt/lig v -Apr/May. u -Mar; Apr. 
g-Apr. >-May/Jun. w-Apr/Jun. 3-May. TMeel 
Commbslon average lalslock p8c«- * ebange 
bom a week ago. VLomtan physical market. 

HottoftSam afr Bullion market close. m-Ma- 
lsyslart cems/kg. 


i*S 158 9 39 

W W 33 73 

40 57 - 82 133 


162*0 156*5 

159.73 136*0 


Copper (Grade A) 


Barley close Previous Hlqfi/Low 

May ili.io 111.40 ni.20 ni.ia 


136.00 154*0 

157.76 154*0 


235 204 25 120 

106 115 94 226 

33 S3 z£2 365 


101.15 101.10 

10*05 


101.15 

104*5 104.G0 


13625 18680 

165*0 160.00 


Turnover Wheat 215 (171). Barley 25 (23). 
Turnover lot* ol 100 tonw 


16600 190.00 

166*0 160*5 


162.75 16625 
160*5 1*7*0 
15&26 156*0 
16625 1*675 
150*0 157.00 
165*0 156*0 

166*0 14S Bp 

166*0 156*0 


Turnover 7536 (7513) tots d 100 t onnss 


RE UTCB* (Base: Saptomfaar 16 1931 - 100) 

Mar 30 Mar 29 ronth ago yr ago 

20022 2006* 1963* 17360 

DOW JONES (Beam Qea 31 1974 a= 10^ 

Spat 138.70 133*4 13688 13222 

Futures 13617 1368* 14672 13823 


OBANOEJUlCa 15,000 Ite: centoflba 
Close Previous HtgwLow 


Apr 40*7 
•fan 4642 . 

Jui 4672 
Aug 45.77 ' 

Oct 43*8 . 

Dec - 4618 
Pad 4677 
Apr 44*5 


41*7 41*0 40.77 

47*5 -4675 ' 4650 

47.16 47.10 4662 

4616 4615 '4660. 

43*2 . 4650 4617 

4648- - 4660- - -46J»< 

45*5 46.95 46*0 

44.70 44.70 4425 


May 16240 164.15 155H0. . 161,05 

JU 15120 182.70 1SZ25 160*0 

Sep 15650 160.75 10025 _■ 166*0 

NOv 154.16 164*0 15430 . 153.00 

Jan 14.75 160*0 14635 149.76 

Mar 14*5 14660 148*5 748*0 

May 146*6 142*3 0 0 

Jui 14606 149*0 0 0 


POBItMUJ— 48*00^ eantoflb 

Close Previous Htgh/Uw _ 

55iw 3635 37-M~ 

A4 -3637 36*2 36*5 36« 

Aug 37.47 37.70 SStJBB 3726 

fa# 83*6 53*0 86*0 53*0 

Mar 6670 63*0 5630 52.70 

May 5626 8682 0 B329. 

■M 6688 56*0 0 54*5 




/ - 


■/••'Sfis* 

.•.‘--'a* 


k-f t 


}Hr r - f ■ 


May 

227* 

234* 

.234*. 

227* 


Jui 

2263 

2334 - 

2332 - 



Aug 

2212 • 

231.7 

23t* 

223* 


iiep 

221* 

228* 

Man 

220* 


Oct 

215.7" 

2B3* 

732J) 

2140 


Dec 

213.7 - 

221.7 


213* 

* 

Jan 

2140 

221* ’ 


2140 


Mar 

215* 

9Wft 

OHIO - 

216* 


MASK 5*00 bu ntoc oantaflMb Pushat 


. 


Cioae 

Pnavtoua 

Hlgh/Low 


\ 

May 

2BW0 

mtz 

273/4 

28*44 


Jol 

20S/4 

276/6 

276/6 . 

200/0 


Sep 

200/* 
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BCI buys Italian 
property stake 
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International (BCI), the Hong 
Kong Hated company whose 
minority shareholders recently 
thwarted an attempted buy-out 
by the Australian parent. Bond 
Corporation Holdings (BCH) 
baa exercised an option to 
acquire for USSUMm a SO per 
cent stake , in a large develop- 
ment p ro pe rty in Italy. 

The site comprises some 26 i 
hectares of land situated nine 
kilometres from the centre of 
Rome, and will be developed 
into a wholesale goods han- 
dling area, shopping centre 
and offi ce space in a sprawling 
low-rise rnr g pte y , 

Mr Peter Lucas, .managing 
director of BCE, said yesterday 
that the development costs to 
the the joint venture company, 
comprising BCI and an 
unnamed European partner, 
win be between USS800m and 
USSSSOm, assuming an the rel- 
evant planning approvals are 
given, nils will probably be 
funded by syndicated loans 
using the land and properties 
as collateral. 

Mr Lucas said that Bd had 
already benefited from several 
months- of involvement In 
detailed phmnhig and negotia- 
tion, ana is in charge of the 
project management and put- 
ting together the financing 



"There is a very real demand 
in Rome for this type of devel- 
opment," he said, with an 
nndersupply of both modern 
retail facilities and air-condi- 
tioned office space. 

The average land cost in the 
deal is t?S$7.50 per sq ft, 
though with plannin g restric- 
tions it works out at US$50 per 
sq ft for the developable area. 
Mr Lucas said that the land' 
was inexpensive, but the devel- 
opments on it would all be 
low-rise. 

Civil construction work will 
start this November, with the 


Alan Bond: disposal 
to European partners 

was exercised over a * 

unrelated to Bond Corporation, 
which is headed by Mr Alan 
Bond, the Australian entrepre- 
neur. The other 50 per cent 
was previously owned by BCH, 
but it recently sold most of this 
stake to. the hew European 
partner, and is now involved in 
the* project primarily through 
its '68 per pent hnMing m BCL 

The-: land is -owned by Porta 
Di Roma, which is in turn held 
by the offshore hnirKng compa- 
nies, Seabrook Corporation and 
Parich. BCE now owns 50 per 
cent of the issued share capital 
of each of these two hawing 
companies. 

Trading in BCI shares was 
suspended yesterday after- 
noon, and will resume on 
Monday- 


Hang Lung’s Amoy unit 
placing to raise $74m 


By Michael Alarray 

HONG-KONG-llsted Amoy 
Properties has announced that 
it is raising HK$577m (US$74m) 
through a placement of new 
shares to partly : finance a 
USSlAn purchase of a num- 
ber of department store, retail 
and restaurant properties in 
the busy Causeway Bay shop- 
ping district on Hong Kong 
island. _ ^ ■_ V . ‘ . 

Under the himw of the share 
placement; : -parent, - 

Hang Lung Development; has 
made available 79m existing 
shares for placing to institu- 
tional and other investors. By 
early next week Hang Lung 
will itself subscribe to all 158m 
new shares placed by . Amoy, 
representing iO per emit of 
Amoy's share ca pit al. This will 
ensure that Hai« Lung's con- 
trolling stake in Amoy remains 
steady at around 51 per cent 

All the new .ana existing 
shares are being sold at 


HKS&65, a discount of 4L5 per 
cent to the average closing 
price in the five days to Thurs- 
day. The placement to. institu- 
tions has been underwritten 
and arranged by Barclays de 
Zoete Wedd Securities Aria. 

Hang L ung Develop ment 
underwent a major restructur- 
ing last year, leaving Amoy as 
; t a Property, investment com- 
pany and.- the newly named 
-; Grand Hotris'as the tmtd oper- 
ating arm of the group. 

The Causeway Bay ixoper^ 
ties have been sold by a trust 
belonging to a local Hong Kang 
• - family. They are ejected to 
bring In at least HKS112m for 
the year starting July 1, 1989, 
equivalent to an annual yield 
of 7 per cent 
Boom conditiasis in the Hong 
Kong eexmemy have sent rent- 
, als soaring over the past year, 
and demand for. weB positioned 
retail space is running high. 


Sim Hung Kal 62% up 


By Michael Murray 

SUN HUNG KAI Properties, 
the Hong Kong-listed group 
which is one of the territory's 
largest property developers, 
reports profits after tax and 
minorities of HK$893.4m 
(USgLISm) for the six months 
ended December, a 62 per cent 
leap over the same 1967 period. 

Turnover rose to HK$t.785bn 
from a previous HKfL209bn, 
on the back of substantial sales 
of deveL^Ement properties in. a. 
rising market. The company 
said that during the six-month 
period it had presold, both as 
principal and agent, properties 
worth HK$2-3bn, against 
HKSLOSbn in the 1967 period. 


Sun Hung Kai has been 
active in bunding up its land 
bank for fixture development 
projects, and together with 
Sin n Land recently paid a 
record auction price for gov- 
ernment land of HKSSJSim for 
a prime waterfront site on 
Brin g Kong Island. 

The company is a participant 
in a consortia bidding to bold 
and o p e ra te a cable television 
network for Hong Kong. 

Earlier this year Sim Hong 
Kai, controlled by Mr Kwok 
Tak-seng, bought out the 
mino rities in New Town Prop- 
erties to make it a wholly 
owned unit of the group. 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar edges 



■ goods bflndifnp centre and 
Office mwiplar- Bfcflly to be COXU 
pteted by late 1992. Mr rii«w 
said that the decision whether 
to hold for nwwih w »ri or seS 
units upon completion w ould 
be a matter for discussion with 
thejaint venture partner. 

The USttakn cost of exercis- 
ing. the option was not from 
internal BCI resources, and 


THE DOLLAR recovered in 
currency markets yesterday 
having lost ground on Thurs- 
day in New York following 
central bank intervention. Dol- 
lar sales by the US Federal 
Reserve on Thursday - the 
third day on which 

it has acted to suppress the 
dollar - included yen as well as 
D-Mark purchases. This was 
the first such action since the 
end of 1935 |>Od added a HBW 

rihnangkm to the Bank's deter- 
mination to hold down the dol- 
lar’s rise. 

So dmapifa. its umaii overall 
improvement, investors were 
in no mood yesterday to test 
the DML9000 level again, and 
the dollar hovered between 
DML8900 and DML8975 for 
most of the day. 

Trading volume was also 

curbed by the proximity of the 
Group of Seven nations meet- 
ing - st a r tin g in Washington 
this weekend. Some traders 
suggested that the G7 meeting 

C IM NEW YORK 


could result in a higher 'agreed 
trading range’ for the dollar. 
Even so, there was little incen- 
tive to carry exposed dollar 
positions over the weekend. 
Furthermore, trading activity 
was reduced because yesterday 
marked the last day of the 
month and quarter, as well as 
the end nf t be financial yaar in 
some countries. 

The dollar finished at 
DM1.8940 against DML8930 on 
Thursday but slipped against 
the yen to Y132.45 from 
Y132.75. Elsewhere, it finished 
at SFrt.6610 from SFrl.6580 and 
FFHL3950 against FFrt 3925. On 
Bank of England figures, the 
dollar's exchange rate index 
rose from 68£ to 6&8. 

Sterling moved up against 
the D-Mark initially but 
showed very little movement 
thereafter. Its exchange rate 
index opened and dosed at 95^> 
compared with 955 an Thurs- 
day. The firmer tone was 
underpinned by sterling's 


favourable interest rate differ- 
ential over the D-Mark. There 
Is little chance of UK interest 
rates being reduced in the 
short-term, while a rise in 
West German interest rates 
could put urtrlhymal pressure 
on the weaker members of the 

RMS 

The pound rose to DM3J975 
from DM3.1900 and $1.6880 
compared with (1.6850. It was 
slightly weaker against the yen 
at Y223J50 from Y223.75 and fin- 
ished elsewhere at FFr10.7925 
from FFr10.7725 and SF&8050 
against SFrS.7850. 

The French franc maintained 
its recent firm trend against 
the D-Mark. Sentiment was 
helped by comments by Mr 
Jacques de Laroriere, Governor 
of the Bank of France. Mr 
Laroriere stressed that mone- 
tary policy would he used to 
bwid down inflation inter- 
nal consumer demand. The 
D-Mark ended at FFr3£765, lit- 
tle changed from the close on 
Thursday of FFr3.3760. 
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Norwegians join Volvo venture 


SEVERAL Norwegian 
companies, including Norsk 
Hydro and Christiania Bank, 
have joined Volvo of Sweden to 
establish an i nvestmen t com- 
pany with a capital of NKrlbn 
($145m), Re ute r report s . 

The new company, to be’ 
called Synergos, will. partici- 
pate in the structural develop- 
ment of Norwegian business 


and industry in an effort to 
impr ove competitiveness and 
stimulate growth. 

: Norsk Hydro. 51 per cent, 
state-owned, win hem 90 per 
cent of - Its capital, as win 
Volvo. Norsks Skog, the paper 
and pulp conglomerate, will 
have 10 pe r cent a nd Ch rist!- 
airffl fflid insqgance group F ey - 
rikring 15 per cent each. 


MONEY MARKETS 

UK rates 
firmer 


UK INTEREST rates edged up 
slightly yesterday in very sub- 
dued trading. Period rates were 
marked up as a result c£ end of 
quarter and financial year 
demand. Otherwise, there was 
tittle to influence the market, 
with sterling maintaining a 
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steady tone before the start of 
toe Group of Seven meeting 
fids weekend. The key three- 

month interbank rate was 

quoted at 18&-13 per emit com- 
pared with l$H2tf pm- cent 
The Bank of England fore- 
cast a shortage of around 
£650m which was later revised 

to 2800m and then back to 

£650m. Factors affecting the 

ma rks* Inrhiifad hills matming 

in official hands and a take up 

of Treasury bills, together with 

repayment of any late assis- 
tance draining £744m. There 
was also a rise in the note dr- 

culation of £385 bl These were 

partly offset by Exchequer 
t ransa ctions which added 
2880m and banka' balances 
brought forward £75m above 
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Bmit gave assistance in 
the mnrrriug of £24m through 
outright purchases of £7m of 
eligible bank Mils in band 1, 

fflm in band 2 and nsm in 

band. 4, all at rates. 
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LONDON TRADED OPTIONS 


CABLE & WIRELESS dominated 
dealings on the London Traded 
Options Market yesterday, attract- 
ing 4,240 contracts, some one 
eighth of overall dealings of 
33,275. Dealings in the FT-SE 
lOOIndax future were again, how- 
ever, a counter, major factor. It 
was expiry day In the index 
option, in the London Interna- 
tional Financial Futures Exchange 
index contract, the last day of the 
account on the stock exchange 
underlying market, and the end of 
the financial year for a number of 
companies and countries. 

There was a heavy carry-over 
of positions in the index future to 
yesterday, and it appeared that 
depression in the FT-SE Index 
itself on Thursday resulted partly 
from the knowledge that substan- 
tial cancellation was threatened. 


Yesterday, there was some early 
downards wavering in the Index, 
but later there was a recovery, 
and the market was able to 
absorb a unwinding of futures 
positions worth something In the 
region of £500m without major 
disturbance. 

Index trading on the options 
market was not heavy, amounting 
to 5.709 contracts, consisting of 
3.305 calls and 2,404 puts Cable & 
Wireless might have been thought 
to have run away from the fleid 
much in toe way of the Old 
Mare's Foal of Nat Gould winning 
the St Leger without Its feet 
touching the ground more than a 
couple of times, had It not been 
for the futures business. The CAW 
business comprised 3,978 call 
contracts and only 262 put There 
was opening of interest on the 


call side at 874 contracts to 
12.069. and opening on the put 
side of 170 to 5.111. The moat 
actively traded series were the 
July 460 calls, with 1,108 con- 
tracts handled, and the July 500 
calls, with 1 . 116 . The 460s saw 
opening of Interest of only 278 
contracts to 2,505. but the 500s 
net opening of 889 contracts to 
1.847, The underlying share price 
was up I7p on the day to 486. 

British Steel attracted 1,862 
contracts, made up of 212 calls 
and 1,650 puts, with toe July BOp 
puts finding 1,000 contracts, as 
the underlying share price gained 
Ip to 83p. Allied Lyons. Trust- 
house Forte and British Petro- 
leum were among other stocks to 
attracted attention on the options 
market 
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WORLD STOCK MARKETS 


Individual buyers and window dressers put paid to Tokyo dull patch 


T7 ABLY this week, most 

g— 1 analysts of- the Tokyo 
A J market were . more or 
less resigned to the idea that 
they were in for a rather long, 
dull patch. 

Inflation worries 'were rising, 
trade frictions between Japan 
and the US were flarrng -end. 
the domestic political s een* 
was looking unsettled, to say. 
the least. The Recruit 
was bubbling al on g, a contra* 
versial 3 per emit consumption 
tax was about to be introduced 
and important elections were 
only four months away. 

Then on Tuesday. the Nikkei 
average of 225 leading shares 
on the Tokyo Stock Tirph^gn 
suddenly soared 794 points, the 
largest rise of the year. On 
Wednesday, it jumped 
431 points and rosea ftnther 89 
points on Thursday. Yesterday, 
it advanced a mere 12- 55 points 
to 32, 838. 6 8, but the four-day 
total added more than 4 per 
cent to the market’s value. 

“So much for fundamentals, " 
one analyst in Tokyo - who 
bad obviously the fun 

- said grimly yesterday. Oth- 
ers pointed to reports that the 

AMERICA 


Ministry of Finance H ad miterf 
to the big brokers and asked 
them to refrain from excessive 


The public explanation for 
this week’s sudden surge in the 
ra a ite t is that investors were 
keen to buy shares at the 
beginning of the new fiscal 
year. Even though the new 
year only starts today, trading 
for the new account period, 
which starts on Monday, actu- 
ally began on Wednesday and 
so. they moved, to immediately. 
Analysts agree that this is at 

least part of the story. It has 
been noted, for example, 
most of the action this week 
was by individuals. Both 
domestic and foreign tnstftu- 
tions were said to be preoccu- 
pied by f unflnTnwnfajfe SO 
were remaining on the side- 
lines. Also, the introduction of 
a new capital gains tax system, 
winch also comes into effect 
today, may have encouraged 
individ ua ls. 

Opinions differ on the likely 
impact of the new tax system, 
under which investors' can 
choose between paying a Hat 1 
per cent tax on aU their pur- 


Japan • 

FT-A World index in £ terms 
170 



Worrying fundamentals failed to 
prevent a Nikkei average surge 
this week, writes Ian Rodger 
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chases or 20 per cent on their 
capital gains. 

The former system was 
rather vague, based on the 
notion that capital gains on 
something were free of tax as 
long as you were not making a. 
living at it Individual inves- 
tors. therefore, never really 
knew if or when they would be 
liable for tax on their store 
trading. Some say individuals 
will -feel more free to trade 
under the new system, others 


that they will tend to invest 
more for the longer term and 
so trade less. 

Analysts agree that the 
other main factor at work 
week was plain old window 
dressing. Many institutional 
investors would have been 
unhappy if the fiscal year had 
ended yesterday with many of 
their shares showing large 
losses. Thus, there was same 
short-term buying aimed at 
generating enthusiasm for lag- 
gard shares. 

Chemicals, for pvampTp | have 
underperformed the market 
badly in recent months, but 
suddenly returned to form ffu* 
week. Mitsui Toatsu Chemi- 
cals, hwgnriiWng at Y930 in the 
middle of last week when the 
market bottomed, finished yes- 
terday at Y1310, up a hand- 
some 30 per cent. Mitsubishi 
Petrochemical jumped 33 per 
cent over the same period to 


NWA bid boosts airline sector 


WaU Street 

A SURGE in airline stocks, fol- 
lowing Thursday . night’s 
announcement of a bid for 
NWA, pushed prices higher 
across the board on Wall 
Street, unites Anatote Kaletsky 
in New York. 

However, gains outside the 
airline sector were modest and 
trading remained subdued. 
This was parity because of a 
reluctance by dealers in the 
bond and currency markets to 
take any big positions and 
thereby provide a .lead for the 
stock market before toe week- 
end meetings to Washington of 
the Group of Seven finance 
minis ters and central hank 
governors. 

By lunch time, the Dow Janes 
Industrial Average was up 7.70 
at 2^89.04, Trading was moder- 
ate with 85m Shares chang in g 
bands on toe New Yoik Stock 
Exchange, where advancing 

EUROPE 


shares outnumbered declining 
stocks by almost two to one. 

Trading In bonds . was 
extremely subdued before the 
weekend’s meetings to Wash- 
ington. The Treasury long 
bond was up A at 97& in lunch- 
time trading Its yield at this 
level was 9.14 per cent Federal 
Funds traded throughout toe 
day at 10 per cent, but analysts 
did not read anything into this 
higher-than-expected level, 
palming out that it was proba- 
bly distorted by en&c&quaiter 
factors. 

The Dow’s modest gains 
belied the growing optimism 
expressed by some traders as a 
result of toe takeover wave to 
the airline sector. 

The Dow Transportation 
Index, which is seen by many 
market technicians as an 
important indicator of future 
movements to broader ™i*»* 
averages, jumped 29.70-patots 
to 1,057.68 to direct response to 
NWA’s announcement. 


NWA, whose main subsid- 
iary, Northwest Airlmea . is toe 
fifth largest US air carrier, said 
on Thursday night that it had 
received an unsolicited take- 
over bid worth 380 a share 
from Mr Marvin Davis, the 
Wert Coast oil and property 
billionaire. The shares, which 
had already been the week's 
biggest gainers following toe 

Company’s aimflnn«mwnt that 

an investor group had accumu- 
lated almost 5 per cent of its 
stock, jumped $1554 to 383 Vi. 

Although Mr Davis Hag had 
a patchy record as a corporate 
raider, arbitrageurs were par- 
ticularly-delighted when he 
disclosed that he held only 3 
per cent of the company and 
was not toe investor identified 
to the NWA annornirement. 

Other airline stocks all 
advanced in parallel with 
NWA. UAL, parent of United 
Airlines, jumped 33% to $117% 
and Fan Am rose $% to $4% in 
heavy trading. Texas Air, 


which received two offers for 
its bankrupt Eastern Airlines 
subsidiary, also on Thursday 
night, rose $V& to 313%. 

Banking was toe other sector 
which performed strongly. The 
money centre banks did well 
on hopes of progress towards a 
resolution of the Third World 
debt problem. Citicorp rose 3% 

to $29%. 

Rp girmal banka pafnaH after 
the takeover of Citizens & 
Southern, toe bank to 

Georgia, by NCNB. Citizens 
rose 38% to 335%. while NCNB 
declined 31% to $34%. 


MODERATE trading left 
Toronto shares higher, as 
energy issues and gold and 
base metals stocks benefited 
from the riggg to oil, bullion 
and nickel prices. 

The composite index rose 83 
to 3359.7 on volume of 73m 
shares. 


Corporate news cheers leading bourses 


THE WEEK ended on a 
positive note In Europe amM 
heavier tr ad ing as the firmer 
dollar and good local corporate 
news attracted renewed domes- 
tic and fareigiidnieresfc unites 

OUT Mrrrkrt*. .Staff >' ... ?J; 

FRANKFURT finished the 
week firmly as boto domestic 
arid’ overseas - investors 
returned to the market to the 
wake of a stronger dollar and 
the recent spate of good corpo- 
rate results. Sentiment was 
also buoyed by comments from 
the West German Finance Min- 
ister which raised hopes that 
Interest rates would not climb 
further.' At midsession, the 
FAZ index was up 135 at 55837 
and, by toe dose, the DAX 
index had gained 7.19 to 
1,322.66 on turnover worth 
DMSbn, the best of the week. 

Banks were boosted by 
Thursday’s bettep-toanexpec- 
ted profits from Deutsche 
Bank, up DM2 at DM516. Com- 
merzbank added 70 pfg to 
DM240.70 and Dresdner Bank 
20 pfg to DM315. / 

Automobile stocks were 
mostly better, with Daimler 
rising DM10 to DM605 on hopes 
that the German Economic 
Ministry will overrule toe car- 
tel office’s objections to Daim- 
ler's takeover plans for aero- 
space group MBB- 

PARIS was propped up by 


positive corpor ate results and 
finished ftxipr although well 
off theday's highs. The CAC 40 
index ended upQ38 at 1,641.18 
and the OMF -50 index' climbed 

135-to 46539. 

- -Steel pipe producer' Vallou- 
rec' was popular again with 
turnover of 293,400 shares on 
reported rtakebttildtog, either 
by Tubacex of Spain - which 
already has a stake of about 10 
percent - or another investor. 
The stock rose FFr3.60 to 
FFr380.10. 

Thomson-CSF managed to 
bounce- back after early weak- 
ness caused by rumours that 
chair man ' Mr Alain Gomez 
would be replaced when his 
contract expires in June - 
something which is thought 
unlikely by French analysts, it 
foQ 70 centimes to FFr21830, 
having been as low as FFr214. 

CGJP benefited from news of 
its 21. .per cent higher group 
profits, rising FFr20 to 
FFrl.475, while Canal Plus 
eased on its profits announce- 
ment, losing FFr18 to FFl«2- 

MXLAN dosed steady in light 
trading as losses to the insur- 
ance sector wiped out early 
gains. At the dose, the Comit 
index was unchanged at 60832. 

Generali, which has per- 
formed well tn recent weeks on 
speculative buying, fefl sharply 
to early trading as investors 


took profits. Hie Shares were 
farf an hour fatn foe »wrinn 
at L43.000, down L340 on 
Thursday’s close, and in after- 
hours trading Generali feSfur^ 
ther to L42300. 

The otoer -main feature was^ 
the performance of Banca 
Nazionale defl-Agricoltura- The 
shares were suspended on 
Tuesday after Credito Italiano 
- up L16 at L4306 — failed to 
win control over BNA as 
expected. When they reopened 
yesterday, BNA dropped L3J70 
to L13330. 

ZURICH was cheered by 
good results from engineering 
issue Brown Boveri and ended 
slightly higher, with the Credit 
Suisse index rising 02 to 559.6. 

Brown Boveri bearers rose 
SFr40 to SFxS.220 and its par- 
ticipation certificates put on 
SFr8 to SFrSlfi on bettertoan- 
expected earnings and an 
Increased dividend. The posi- 
tive sentiment fed through into 
Oerfikon Bfihrte, which saw its 
bearers jump SFr55, or 4.7 per 
cent, toSFn.220. 

Bearers to Forbo, the floor 
coverings manufacturer, rose 
SFrTO to SFr2330 after news of 
its improved dividend. 

AMSTERDAM edged slightly 
higher in response to toe 
firmer dollar and higher crude 
oil prices. The CBS te nd ency 
index dosed up 0.1 at 1723. 


Awwwg hading Royal 
Dutch and rfiftmirala group 
Akzo boto rose 80 cents, to FI 
1S3J.0 and FI 149 respectively. 
- The latter was buoyed by news 
that the company expects earn- 
* tn ggtMg year at to mat ch 
those for 1968. 

MADRID hail a buoyant ses- 
sion as Investors again bought 
car stocks because of their 
recent underperformance. The 
general index climbed 132 to 
282.75 and volumes were said 
to be relatively heavy again. 

Citroen Hispania added 70 
points to 1,370 of par while 
insurance group Mapfre was 
also in demand, rising 35 to 
1,710. 

BRUSSELS had a thin day, 
with toe cash market index 
adding 2131 to 5,710.18. Gener- 
ate Bank ended unchanged at 
BFr6330 after news of a one- 
for-six rights issue priced lower 
than expected at BFrS.500 a 
share. 

STOCKHOLM was also lack- 
lustre, and the AfSrsvSriden 
index ended down 1.8, at 
1,129.1. Asea Brown Boveri 
recovered early losses to end 
SKr4 hi gher at SKr462 on its 
restricted A shares, after the 
group released its results. 

OSLO rose to a second con- 
secutive record high as the all 
share index closed up 4.91 at 
44835. 
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DOLLAR INDEX 


Day's 

Pound 

Local - 

Change 

Sterling 

Currency 

% 

Index 

Index 

-oa 

119.43 

110.23 

+13 

95.84 

106.92 

■*0.5 

113.77 

12639 

+03 

117.60 

115.51 

+0.1 

14&79 

169.28 

■♦0.7 

130.42 
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-03 

10L23 

11536 

+0.2 

72.48 r 

81.07 

-1.8 

111.01 

126.12 

+0.0 

122.% 

139.60 

-0.1 
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8436 

+03 

164.92 
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403 

14235 

172.00 

+0.0 
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40.1 

10137 
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: 6006 
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-0.6 

128.28 
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6531 

■-7L07 

-13 

126.95 
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403 
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119.17 

-0.6 

10236 
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13L76 

.14830 

403 

160.81 
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40.0 
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<#03 

10533 

^18.97 

-O.i 

. 87:42 

•• ? 9820 
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1UA9 

+0.0 

136.68 

V35M 
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. - 124.11 

130.22 

40.1 

12436 
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-01 
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40.1 

12435 
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Gross 
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Local 
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Index 

Index 
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111.13 

105.44 
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Y1.970 and Asahi Chemical 
rose 19 per cent to 71,340. 

Tokyo would not be Tokyo if 
there weren’t some peculiar 
passengers in a rally like this. 
One of the most active this 
week has been a company 
called Ichida & Co, Japan's 
largest kimono maker. Its 
shares have risen from 71,580 
on March 22 to 72,130 yester- 
day, a gain of 26 per cent 

In any event, toe prevalent 
view to Tokyo yesterday was 
that this wonderful rally was 
petering out, and investors 
would go back to looking at - 
fundamentals. Hie main factor, 
it seems, is still toe huge 
amount of funds available to 
invest in the market. Both opti- 
mists and pessimists believe 
this will again provide a strong 
foundation for the market tn 
the iviming 1 fiscal year. 

However, few are prepared 
to go beyond that and predict 

ASIA PACIFIC 
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another banner year. Business 
confidence is still high, but 
corporate profits are unlikely 
to continue their very strong 
growth path of the past two 
years. 

According to Sanwa Bank, 
pre-tax profits of 128 leading 
companies are likely to rise 
only 1.7 per cent this fiscal 
year, compared with a robust 
62 per cent gain in the year 
ended yesterday. 

“V7e are in a decelerating 


phase of the cycle, so I do not 
think you are going to see the 
upward revisions of profit fore- 
casts that we had last year,” 
said Mr Joe Wiliams of Alli- 
ance Capital Management to 
Tokyo. 

Worries about inflation are 
also rising. The economy is 
operating near its capacity lim- 
its, oil prices are moving up, 
the yen has been weakening, 
trade unions are seeking big 
wage rises in the spring offen- 
sive and the new consumption 
tax is about to put a one-off 1 
per cent on the consumer price 
index. 

Ms Lynne Ross of brokers 
WX Carr in Tokyo was con- 
cerned about merchants taking 
advantage of the introduction 
of the consumption tax to raise 
prices. ”1 think there will be a 
lot of profiteering,” she said. 

Then there is the domestic 
political situation which has 
become more tangled than 
most analysts had expected. 
According to the latest polls, 

the Cabinet of Mr Noboru Tak- 
es hi ta has a support rating of 
somewhere from 9 to 13 per 
cent, a level which normally 


would have seen it sacked by 
the ruling Liberal Democratic 
Party. However, so many LDP 
leaders have been tainted by 
the Recruit scandal that it 
would be difficult to replace Mr 
TakeshiUL 

Mean while, trade tensions 
between Japan and the US 
have flared in recent days, and 
they will undoubtedly get 
worse following the publica- 
tion of a huge \'7.7bn current 
account trade surplus and the 
US threat to invoke its new 
trade legislation ag ains t Japan. 

Thus, there is a widespread 
expectation that the market 
will return to a dull phase in 
the near future until political 
and economic uncertainties 
ease. The question is whether 
it will do so immediately, as 
many expect, or whether there 
will first be a traditional rally 
to open the fiscal year. 

Mr Michio Oikawa of 
Nomura Securities thinks boto 
Japanese and foreign institu- 
tions will now come into the 
market and so it will remain 
strong until Golden Week. 
Japan's week-long holiday at 
the beginning of May. 


Optimism sparks further small rise 


Tokyo 

EXPECTATIONS of further 
gains in equities encouraged 
investors to take an active part 
in the market, and share prices 
rose to their third consecutive 
record high, writes Michiyo 
Nakamoto m Tokyo. 

The Nikkei average started 
well and finished the morning 
up more than 137 points. Share 
prices then lost ground, before 
recovering in late trading to 
close 1235 higher at 3233838. 
The day’s peak was 32363.71 
and the low 32.67735. 

Advances led declines by 545 
to 373. Turnover surged to 
L59bn shares from L46bn. The 
Topix index of listed shares 
added 1232 to 2,469.15 but, in 
London trading, toe ISE/Nikkei 
50 index lost 2.74 to 1373.47. 

Although the gain in the 
Nikkei index was not impres- 
sive, its rise in the wake of the 
sharp upturn of the past few 
days was a sign of the market’s 
f undamen tal strength, said Mr 
Shin Tokoi at County NatWest 

The past few days have seen 
some window-dressing activity, 
and dealers actively buying on 
their own account led toe Min- 


istry of Finance cm Thursday 
to inquire into such dealing, in 
spite of the Ministry’s reported 
consideration of measures to 
restrict over-aggressive dealer 
activity, the matter was largely 
ignored by the market yester- 
day, which firmed on demand 
from individual investors. 

The main cause for the con- 
tinued enthusiasm of investors 
was optimism that share prices 
would maintain their upward 
momentum. They seemed pre- 
pared to ignore further news 
concerning the Recruit Cosmos 
share sale scandal: it was 
repeated by a leading newspa- 
per that Recruit had bought 
Y20m worth of tickets to a 
party given in support of Prime 
Minister Takeshita when he 
was secretary general of the 
ruling Liberal Democratic 
Party and considering running 
for prime minis ter. 

Gains in some sectors were 
quite spectacular. Chemical 
stocks, in particular, enjoyed 
substantial rises. Mitsui 
Toatsu, second in volume 
terms with 603m shares, added 
Y70 to Y1310. Mitsui Petro- 
chemical firmed Y190 to Y2.170 
and Mitsubishi Petrochemical 
advanced Y90 to Y137D. Chemi- 


cals were selected partly as 
laggards and also as issues 
that trade in large volumes, 
which are favoured by institu- 
tional investors. 

Large capital steels and ship- 
pings were also actively 
traded, although steels lost 
their upward momentum later 
in the day. 

Laggards attracted interest 
to Osaka, where toe OSE aver- 
age posted another strong gain 
of 222.40 points to 3138837. 

Roundup 

ASIA PACIFIC markets put in 
a patchy performance yester- 
day. with Australia and Singa- 
pore ending weaker while 
Hong Kon g was stronger. 

AUSTRALIA closed lower for 
the third day r unning . The 
expiry of the March options 
series again affected underly- 
ing shares, while weakening 
gold and base metal prices, and 
the gloomy interest rate out- 
look meant most investors 
stayed on the sidelines. The All 
Ordinaries index ended 7.4 
easier at 1,459.6 on turnover of 
124m shares. 

Leading industrials all fell, 
notably BTR Nylex, down 24 


cents at AS8.90. and BHP, 
where news of A$743m nine- 
monthly profits and a one- 
for-10 bonus issue faiied to pre- 
vent a fall of AS2 to A3730. 

HONG KONG reversed 
course after Thursday's set- 
back, regaining the 3,000 level 
on the Hang Seng index, which 
closed up 24.22 at 3.00438. 

Property stock Cheung Kong 
was the busiest issue of the 
session after news on Thurs- 
day of its 32 per cent higher 
profits, and added 5 cents to 
HK39.95. 

SINGAPORE weakened on 
profit-taking in active trading, 
with toe Straits Times indus- 
trial index easing 1.02 to 
1.189.78. But more stocks rose 
than fell, at 107 compared with 
72. and turnover rose to 983m 
shares from 82.7m. 


SOUTH AFRICA 

GOLD shares were steady in 
Johannesburg. Highveld, 
which said it would raise the 
vanadium pentoxide price 66 
per cent, rose Rl.40 to B19.15. 




The latest edition of the Financial Times Top 500 is now available for 
purchase — price £13.00. This is the seventh year in which the FT 
Top 500, a survey of Europe’s biggest companies has been conducted. 
A new addition to this year’s top 500 is the inclusion of the name of 
the Chairman and Chief Executive of each ranked company — an 
improvement designed to make the FT Top 500 an even better 

business tool. 

The main list looks at all the publicity quoted European companies, 
and ranks the 500 biggest by market capitalisation, taken as an average 
for the month of June 1988 and translated into US dollars. 

A second list ranks the top 500 companies in the UK stock market, 
which is by far the biggest in Europe. 

To obtain a copy of the FT Top 500, please make your cheque for 
£13.00 payable to Financial Times Ltd and send it to: — 

LORRAINE SPONG 
FINANCIAL TIMES LIMITED 
NUMBER ONE SOUTHWARK BRIDGE 
LONDON SE1 9HL 
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LONDON STOCK EXCHANGES Dealings ■ . 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 

the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business In the three previous 
days Is given with the relevant dale. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


Corporation and County 

StOCkS No. otbaigaira included 10 

Greater London CoundJ6ft% Stk BO/92 - 
E87V, g SO 

Birmingham District CouncB 1 1 K% Rod 
Stk 2012 - E10SS (284*89) 

Islngtcm Cor pi 2-65^ Rad Stk 2007 - 
EII2K. 

Korwmflton a Ctraiaeaptoyal Borough) 
11.15** Rad Stk zoos - El 04ft 5 
(29Mr89) 

LooesfCrty o«)T3ft% Red Stk 2006 - 
EIIBTv 

MancnestenOty of) 11 Red Stk 2007 - 

£103 

Manchester Corp3% Red Cana Stk 
laasfaraftad - £28 


UK Public Boards 

Wo. of aa/gara indudad 10 


Agricultural Momaga Cam PLCBXft. Deb 
Stk 92/34 - £76 
6%"*. Dab Stk 8S/90 - £92 3 
7U% Deb Stk 91/93 - CS7T4# ax® 
io:4% Deb sat 92/95 - eioo 

Ctyrin Port Authority 3% lnd Stk - £279* 
4% krd Stk - £30 1 
Portal London Authority 344 Port at 
London A Stk 29/99 - £31% 6 
3'- .% Stk 49/99 - £50 £94*89) 

6!V* Reg Stk 67/90 - £94» 

Scottish Agile Sac Corp 14% Deb Stk 1993 
-£102(29Mr89) 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) NO. at bargntcra tnctudBd7 
BP Areariea 1nci4% Old Nts 1994 
(BrSNIOOO&HXKM) - SN102 (28MrB9) 
Commonwealth Bank of AustraBa14% Nts 
1984 (BrSAIOOQ&UUOO) - SA97% 
|29Mrfl9) 

15'.;% Nts 1994 (BrSAIOOO&IOOOO) - 
' SAIOIK 

Gouncfl at Europe Resatflamant Fund 
11*4% BOB 1992 - EStift (29Mrfl9) 
Eksportflrwm AS7ft% Nts 1996 - $87 
(29Mr89) 

General Motors Accept Corp Canada 11% 
Nts 3/2/94 (Br$C1000&10000) - SC96U 
(28Mr8B) 

Imperial Chemical Industries PLC10% Bda 
2003 - E94ft (29Mr89) 

Invastan to industry mi l BV7K% Gtd Nts 
1993 (Br£C1000ft2S(UO) - EC93ft 
ltsfy(Rapublc o0B% NtS 1950 - SS8 
(284*89) 

KJaimMorLCwaorvLonadale PLC 
PrirnCapUndRtgRaiaNts - $81 ft 
(28Mrfl8) 

Land Securities PLC6«% Cnv Bds 2002 - 
£97% (294*89) 

Leeds Permanent BuNUng Sodaty 10%% 
Sufiord BdS 1998 (BrfKOOO) - £95.1 
(29MriS) 

MBs u a t ahl Corporation! Oft % Nts 1995 - 
999% (29Mr99> 

12%% Nts 1991 - 3103ft (294*89) 
Pearson PLCZere Cpn Bds 

1992(Br£1COOA5QOO) - £71 ft# 2# 
Ranks Holds McOougal PLC4%% Cm 
Bds 2003 (Br£5000) - £114%# 

Badland Finance PLCZeroCpn Nts 1992 
- £71 ft# 2# 

Royal Trustee Ld9K% Debs 1992 
(BrSCI 000410000] - SC94% (294*89) 
SaskatchrwanfPrtjw of)9%% Nts 1990 
(BrSCi 000410000) - SC96% 
Sweden(lUngdoni of)9*i% Nts 1993 
(BrSCIOOOSIOOOO) - SC945; (29Mr89) 
Warburg (SX5.) Capital Bvnre Hate Nta 
2006 (BrSl0000425000Q) - $85% 


Sterling Issues by Overseas 
Borrowers • 

No. of bargains included 19 

Asian Development BanklO%% Ln Stk 
2009(Rog) - £102% 

AuatraflafCommonweatoi ot)Sft% Ln Stk 
20i2(Reg) - ess%# %# 

11%% Ln Stk 2015(Reg) - £109% 

Bonk of Greece 1Q«% Ln Stk 201 0( Rea) - 
£95% (28Mr89) 

Catsso Cantrole Da Cooperation Econ 
12’-% Gtd Ln Slk 20T3(Reg) - £119 
Cabma Nattanala Oat Autoroutes 18% GU 
Ln Stk 2006 • £144% (2flMr89) 

Credit Fonder Do France 
i0 , i%GtdSwLnStk20ll.l2.l3.l4(neg) 

- El 01% ft (294*89) 

14**- Old Ln Stk 2007|Rag) - £135% 
Denmark(Klngclani of)i3% Ln Slk 2005 - 
ni7'i (28Mr89) 

Dactridta da Franca 1 1ft% Gto Ser Ln Slk 
2009/1 2(Rsg) - £114%# ft# 

9% Ln Stk 2001 (Rag) - £91 ft. % % % 
9% Ln Stk 2001 (SrfSOOO) - £91 
(78*4/99) 

9S% Ln Stk 2009 - £97 
lOVS Ln Stk 2004<RegJ - £101 It. % ft 
1294*89] 

11% Ln Stk 20Q2(RagJ - £109% 
FtotondtRopubflc of) 1 f.% Ln Slk 
rOOWRoo) - £111 ft 
Hydjro-QuDtuc 12.75% Ln 51k 2015 - 
£120*. |78Ur89) 

Intw-Amwlcan Devpl o pmen t Bsnfc9%% 

Ln Stk 2015 - S9fiH# 

Intereaeonoi Bank tor Roc 4 Oov9ft% Ln 
siv ZOIOtReg) - £36% 

1 1 5% Ln Slk 2003 - £109% 

Ireland 12%% Ln Stk Z0Q6(Rog) - Cl 10% 
New Zealand 1 1'i% Stk 2008(Ronj - 
£107 .O 1-0 

ir,% Stk 20t4p%*g) - Cltm 
No*a ScwaiP/ovtnoo afl11L% Ln Slk 
2019 - £110'.. t (29Mr89) 

Pwreiecne MavKonos 14*1% Ln Stk 2006 - 
£99l2SMrS91 

Portugal Rep of) 9% Ln Slk 20l6(Reg) - 
£66% % (294*691 

FVa*kK» m CuaOiK 12"% Ln Slk 20 DO - 
C116S (28*4189) 

Spa'nfkmgttorrr of)l 1 9% Ln Stk 
SOlOiRegl -tlll% •! (2QMrfl9) 
SMMmVXmgdom <jf)95% Ln Sib 
2014(Ttogt - £38% 

9*i% Ln Slk 2014(B n - £96 - (ZSMrBS) 

Unted Moxicon Stnlra 16%% Ln Stk 

2009(1160) - £116 (28Mr 83) 


Banks and Discount 
Companies 

No. of bargains included 1538 

Australia 3 New Zealand Bunking GpNew 
$AI/50% ra&Rkp 50% Dnr TB 30/9# 0) 
- 144* 

Bank of knSarxSGovofTior 8> Co of) 7% Ln 
Stk 66/91 - £83 

Barclays PLC ADR (4:1) - $20349015 ft 
.874004 

Bardaya Oar* PLC7S% Una Cap Ln Stk 
BS-fll -£89 90 

8 %% Una Cap In Stk 66/93 - £89% 90 
% 

12 % UM Cap Ln Slk 2010 - £109% 
16% Une Cap Ln S* 2002X17 - £132% 
« - (294*89) 

Hat Samuel Group PLC B% Una Ln Slk 
S9/94 - £90(29Mr89) 

MWand Bank PLCr',% Subart Urn Ln 
Stk 03.33 - £87 (7HMr63) 

10 %% Subort Uns Ln Srk 33^6 -£101 
14% Subord Uns Ln Stk 2002X17 - 
£118 % ft % (29Mr69l 
Morgan Grenfell Group PLC 11*4% Cum 
PrfCI - 134 [38Mr69] 

National Wostminstar Bonk PLC 7% Clan 
Prf £1 -65 8 9 

9% Subord Um Ln Slk 1993 -£92 3 
12 %% Suoara Um Ln Stk 2004 - 
£ 111 %% 

SmOLSLAubvnfHIdBa) PLC9H% Cum 2nd 
Prf Cl - 100 (SBMrSSt 
Standard Chartered PLC1Z*% Subort 
Una Ln Slk 2002/07 -Cl 06 
TSB Group PLC 10%% SuOOrt Ui Sdc 
2008 - £97 ft 

WMn*a>PLC10%%CumF>f£1 -100 
(294*69) 


Breweries and Distilleries 

No. m barpalna includedSll 


Afted-Lvona PLC5K% Cun Prf £1 -505 
(29Mr69| 

7%“. Cuffl Pfl ?1 - 70 C9MTSS) 

Rad Dob Slk 84/S9 - £3SS4 
(29Wffl9) 

8 ft% Rad Deb Stk 87/92 - £87 

(S8M>89) 


6H% Rad Deb Stk 88/93 - 287K 
(29MT89) 

rx% Red Deb Stk 68/83 - £87 
£284*89) 

11K% Deb Slk 2009 -E113X, .1125 H 
.175 

7W% Una Ln Slk S3«8 - £83 
Baas PLC 7% Cum Prf £1 -68 
8ft% Deo Stk 67/82 - £82*48 
4K% Um Ln Slk 92/97 - £83 (298*88) 
7fc% Uns Ln Stk 92/97 - £84 K 
Bass Inve stm en t s PLG7%% Una Ln Slk 
BUST - £84 (28Mr89) 

Boddngton Group PLC9%% Cnv Uns Ln 
Stk 2000415 -£173 

BulmenHP.JHfcfga PLC8M% 2nd Cum Prt 
£ 1-102 

GreanaN WhlUey PLCA* Ort 5p - 305 
8% Cum Prf £1 -06 
Hartys & Hansom PLC Ort25p -953 
bnarnattoral DlstBers 4 VMnera8%% Um 
Ln Slk 67/92 - £90 (S6Mr89) 

Irish Distitere Group PLCOrd b£0J2S - 
l£4% (28Mr89) 

McMuSen & Sens Ld6K% Cun Prf £1 - 
87 

Mamfleki Brewery PLCOrd £1-485 


SootOah 6 Newcastle Bnwmtes PLC4JB% 
Cum Prt £1 -67 
6.429% Cum Prt £1 - 96* 

7% Cnv Cum Prf £1 -140% %, 

Vaux Group PLC4%% A Cum Prt £1 -43 
mtnayA4ann 4 Truman Hktaa PLC3$% 
hrd Dtb Stk - E35% (2BIW88) 

4X% Red Deb Slk 88S9 - £76 
7% Red Deb Sdt 68/03 -888 

10/,% Red Deb Stk 9035 - £99 
(281*69) 

12%% Red Dab Stk 2009 -f »« 
(Z6Mr69) 

Whitbread 4 Co PLCB Ort 25p -11.SS 
7% 3rt Cum Prf Stk £1 -67(26Mr88) 
7% Red Deb Stk 8893 - £87% 
C6Mr89) 

7V.% Um Ln Sttt 98/99 - £76% 82$ 
7ft% Uns Ln Slk 960000 - £78* 
10*% Um Ln Stk 2000*05 - £SSK 9* 
8 

Young 4 Co's Brewery PLC4£% Cum ftf 
Slk -82(2811*89) 


Registered Housing 
Associations 

No. of bargains Indudadl 
Norm Housing Aasodadon LdZero Cpn Ln 
Stk 2027 - 275 


CommerdaJ, Industrial, etc 

No. Of bargain* lndutied19265 


ABB Kant PLC 8% Uns Ln Stk 88/93 - £86 
A-C-HokUnra PLC11% Cnv Um Ln Stk 
94/98 - £112 

ADT Ld ADR (10:1) - $25* .78 
AECI Ld5%% Cum Prt R2 - 30 
AMEC PLC New 65p (Net) Oum Cm Red 
PrfSOp -1124(29Mr39) 

15% Um Ln Slk 1992 - £110 
Albion PLCOrd ZOp - 86 91 
Alaiton Group PLC 6£5p (Net) Cnv Cura 
Red Prf lOp - 102 

American Brands IncShsof Com Stk 
$3,125 - £37K 

Andereo^Strathdydo PLC8% Um Ln Slk 
68/91 -£90 

Armstrong E quipm e nt PLC fix % Cum Prt 
£1 -BO 

Aaaodatod British Foods PLC 6% CUB Pit 
£1 - 6274 (28*489) 

514% Una Ul Slk 87/2002 SOp - 27 

fXSL Ln Stk 87/2002 SOp - 37* 
Attwooda (FHianoi^ NVBXp aid Had Cnv 
PrtSp - 1278 (Z9M/89) 

Austin Read Gnx/p PLCOrtf 2Sp -385 95 
(28M/69) 

Automated Security(Hidos) PLC5% Cm 
Cum Red Prt £1 - 168 
8% Cnv Ctmt Rad Prf £1 -123* 58* 

78* 

Automotive Products PLC44SK Cum 2id 
Prf £1 -80(29Mf8M 

Avooco PLC Cum Ptg Cnv Red Prf 1997 Ip 
- 106 

Ayrshire Mom Products PLCOrd 25p 
283 3 

BAT mousoles PLC ADR (1:1) - $3.0 % 

B-A.T. Investments PLC 10% Um Ln Stk 
90195 - £98% (29Mr89) 

IOV.% Uns Ln Stk 90(95 - £99 K 100 
BET PLC 5% Petp Deo Slk - £47%* 

B*CC PLC 8% 1st Cum Prf Slk £1 - S3* 
7% Dab Stk 85/90 - £93 
7*% Deb Slk 90/85 - £87* 

BM Group PLC 4. Bp (Net) Cnv Clan Red 
Prt20p -118 

BOC Group PLC 12 ft % Um Ln Stk 
2012/17 - £112 % 

BPB Industries PLC 7ft % Deb Stk 86(91 - 
ESI (281*99) 

10ft % Deb Slk 97(2002 - £94*. 5K 
B.S.G.trnematkmal PLC 12 ft % Um Ln Slk 
93(98 -EKMk 

BTP PLC75p(Net) Cnv Cum Red Prf 10p 
- 109 

BeaeytC.H.) PLC"0" CM lOp - 85 
Barton Group PLC5p (Net) Cnv Cum Red 
Prt IDS - 109 10(28Mrfl9) 

Bardsoy PLC Warrants to sub tar Ort - 18 
Barr 4 Wauaca Arnold Treat PLCOrd 2Sp 

- 520 

Bearer PLCBVS. Cnv Una Ln Stk 2000 - 
Cl 48 

BkmJd OuaJcasr PLC7ft% uns Ln Stk 
67/92 - £68® 

Blue Arrow PLCADR (10:1) - $16% 

Blue Circla Industries PLC 7%% Cnv Cum 
Rad Prt Ei - 152 3 3 
6ft% Uns Ln Slh(1975 or aft) - ES3 
(291*83) 

Bogod-Potapan PLCOrd lOp -35 
(29MT89) 

BoopHanr^t Sons PLCCun Prf p^S%) 

Boots Co PLCADR (2:1) -$9K (2SM89) 
7*% Uns Ln Slk 88/93 - £88 9 
(29Mf89| 

BOwarer tndustries PLC43SH Cum Prf £1 
-61 

BratmafT.F.aj.H.yHkkM) PLC ’A" Non.V 
Ort25p -25Q 

Braimwalte PLC Cnv Prt sop - 820 
Bridon PLC 10ft% Dob Slk 91/66 - £97 
(2811*89) 

6%% Uns Ln Stk 2000J07 - £88 
|23Mr89) 

British Airways PLCADR (10:1) - 
*334188880.4750 
British Alcan Ahimntum PLC10H% Dab 

Srk 89/94 . £38 

British- Amtwlcan Tobacco Co Ld5% Cum 
Prf Stk £1 - ea'i (28Mr89) 

8% 2nd Cum Prt Stk £1 -5714 
British FMnas Group PLC5JK Criv Red 
Prt £1 -85(26MrS9) 

British Heme Stores PLG7K% Mtg Deb 
Slk 94/98 - £81 (28Mr8S) 

Britton Shoe Carp Hidgs PLC 6ft % Cum 
3rd Prf £1 - 62 {29Mr89J 
7% Urn Ln Stk 85/90 - £89 BOX 
Britton Slant PLCADR (10:1) (Pay Pd] - 
S14% J142 

British Sugar PLC 10*% Red Dab S8t 

2013 - £102X0 3X0 
Brown 4 Jackson PLC 10.75% Cnv Cbm 
Prt Ei - 109 

New 10.75% Cnv Cum Prf £1 - 104 4 
Bund PLC 7% Cnv Um Ln Stk 96/97 - 
£103 

Burton Group PLC 8% Uns Ln Stk 98/2003 

- £81 

Bft% Uns Ln Stk 96/2003 - £87 
(281*881 

8% Cnv Uns Ln Stk 1006(2001 -£100 
100 U X *2 

Cadbury SchwaMe* PLC 354% Cum 1st 
Prt Stk £1 -56 

8*% 1st Mtg Deb Stk 94/2004 - £79% 
9% lot M^| Deb Stk 88613 -£850 
Canadian Oven Pack tndustr LdCcm Npv 
- 385 (29Mr89) 

Cope Industries PLC 10% Dab S& 88(91 - 
£95 

Cerda Engine trine Group RX10JM4 Cun 
Red Prt Cl -l«(29MiW) 

Casket PLC 10.25% Cum Prt £1 -110 
Channel Tunnel bwesanoma PLC6p - 188 
70 

Chapman industries PLG8»% 1st Mtg 
Deb Stk 33JB8 - £85 ft. 

Chloride Grrnci PLC 754% let Mtg Deb Stk 
65/90 - £91 (26Mr89) 

CtericefTJ PLC OW fdp - l»5 7 
Coats Patens PLC 6ft % Una Ln Stk 
2002/07 -£68% 

7VS% Um Ln S3t 90(95 - £84% 

Coats Vlyeta PlCs 2% Cum Prf £1 -81 
CohanfA.) 4 Co PLC Non. V 'A' Ort ZOp - 
880 4(298*59) 

CoKmH Group PLCSp Cum Red Prt 2D05 
10p -99 

Cooper (Frederick) PLC&Sp (Net) Cnv Rad 
Cum Ptg Prt top - 105 8 



J PLCS% Uns Ln Stk 84/88 

-£87*. 

Crystalato HWmPLCW% Criv UM Ui 
S0< 2003 - £90ft 2 

CMlen'e Hidgs PLC Warrants to aub for 
Ond -SO 

DRG PLC7K% Um Ln Stk 88/81 - ESS 9 

DeSgatyP1X4£&%CumPrf£i -71 
Davies 4 Metcalfe PLC’A"(Non.V)Ort ipp 
-182 K 3 

Debenhama PLC Bft% 2nd Deb Slk 90(98 
-£78 

7ft % 2nd Deb Sat 91/96 - £80 
BW% Um Ln Sdt 68/91 -£87 8 
7ft % Um Ln Stk 2002/07 - £74 
(28Mr89) 

7*% Um Ln Stk 200207 - E7S 
Delta PLC7ft% Deb Slk 9BIB0 - £91 
10*% Dab Stk 95(99 - £100 (2SMT89) 
Denoors PLC 8.25% Cum Criv Red Prt £1 
- 1S2 (29M89) 

Dewtiurat PLCOrd 1 0p -67 72 
Dkdde (James) PLCOrtf 26p - 118 
(2S«a>69) 

Domi n ion Inter nat io na l &ot8» PLC 
Wkn/m to aub for Ort -1ft 
Dowty Grow n.C7% Cnv Cum Had Prt 
£1 - 128 9 30 1 

BBocfB.) PLC 7% Cm cum Red Prt El - 
110 

Empire storesfBratHort) plcs*% Deb 
Slk 94/99 - £90(294*89) 

European Home Products PLC8J4% Cun 
Rad Prt 2001 106 £1 - 103$ 

5K% Cnv Cum Red Prf 2008/11 El - 
107 10 

Eunmmal PLOEuroturuvef SA Units 
(Sicovam Inscribed) - £8* 53 FR894 
.8 .85 9 

Evered Hokkigs PLC3JH% Cum Prt ei - 
60(29Mr8B) 

Ftsora PLCBft% Deb Stk 84/89 - £98 
5ft% Um Ln Stk 2004/09 - ESSft 61 
FKzwOton PLC6ft% Cun Prf R£1 - 
t£0*d>052# 

Fob* Inte rna tional PLC 8% urn Ln Stk 
88/93 - £78 

FMkes Group PLCOrd 3p - 56* 

Friendly Howto PLC4«% Cm Cum Red 
Prf £1 - 108 

7% Cm Cum Red Prf G1 -1113 
GS international PLC10% Una Ln Stk 
87/92 - £92 

GKN (Unttod Kingdom) PLC 1014% Gtd 
Deb Stk 90/95 - £96ft (2BMr89) 
GJRJHdga} PLC 10H% 2nd Cum M Cl - 
115(294*89) 

General Electric Co PLC7ft% Um Ln Stk 
87/92 - £89 (29Mr89) 

7ft% Un Ln Stk 88/93 -QMW 
Gestetner Hidgs PLCOrd Cap 2Sp -280 
(28Mr89) 

10% Cm Um Ln Slk 90195 - £138 
(284*89) 

Glaxo Group Ld8*% Uns Ln Stk 88/95 
BOp -40 

7K% Um Ln Stk 85/95 50p - 41 
Gfymmd International PLC7*% Cun Prf 
£1 -74(264*89) 

10*% Um Ln Stk 94/99 - E97^L 
Goodwin PLCOrd 1 0p -60 ft 1 2$ 9 
Grampian Hidgs PLC 7% Cum Prl £1 -68 
(281*89) 

Grand Metropolitan PLC5% Cum Rrf £1 - 
52 

5.75% CULS 1989 40Q) pOOp Plly 
PdXReg) - 327 8 8 30 30 1 1 2 
Greet Universal Stores PLCS%% Rad Uns 
Ln Stk - ESO 

8*% Una Ln Stk 83(98 - £85 
Hantoom 4 CrosBaid PLC6ft% Cum Prt 
£1 - 63 (294*89) 

Hawker Sktdetoy Group PLC5K% Cun 

7U% Dob Slk 87/92 - £90 (20*89) 
Honda Motor Co LdSha of Com Slk Y60 - 
Y1.4705 

House of Ftasar PLC6% Uns Ln Stk 93/98 
-£6871% 

8*% Una Ln Sdt 93/98 -E84X 5 
Howard 4 Wyndhwn PLC 18% Una In stk 
76(91 -£95(284*89) 

Hulling Associated Industries PLC9K% 
Cm Una Ln Slk 03GS - £802 8 
D* PLC5ft% Una Ln Stk 200L06 - 
£57*. 

7*% Une Ln SOc 68/91 -£90ft 
6»% Una Ln Stk 87/92 - £9244 
Iceland Roan Poods Mdgs PLC Cm Cum 
Red Prt 20p -1044 58 
nngwortLMoms PLC6»% Com Prt Slk 
£1 - 60 (294*89) 

6ft % Cum 2nd Prf Stk £1 - 62 
Imperial Chomical Industries PLC 514% 
UmLn Stk 94/2004 - £83 5 
7*% Una UiSflt 86(81 -£923 ft 45 
8ft% Una Ln Stk 88/93 -£9234 
11*% Una Ln Slk 91/96 - £102 
fcioo e ng in e ere d Products Ld 11% Dab Stk 
98/2001 - £99% 

JsnmreFrmcas SnaeLEdMiugiiLd 10% 
Cun Prt £i -113 

Jessups PLC73p (Not) Cm Kkan Rad Prf 
BOp - 100(284*89) 

Johnson 4 Hrth Brown PLC 11. 06% Cum 
Prt £1 - 128*$ 7)4$ 

11% Una Ui Stk 93/98 - £100*. 
Johnson Group Oaamra PLG7.5P (Net) 

Cm Cum Red Prf lOp - 129 
JohnsoiLMaHhey PLC 8% Cm Cum Prt ei 
-855 

Johnston Group PLC10% Cun Prt £1 - 
110(29Mr89) 

Jones.Stroud[H1sJga) PLC 10% Cun Prf £1 
-100 

KLP Onup PLCCun cm Rad Prt Mp - 
82(29M>eq 

Laobroke Hoteto LdiOft% 1st Mtg Dab 
Stk 94/99 - £102 

LstogfJohn) PLCOrd "A' Non V|g 2Sp - 
380 2 3 5* 6 

Lament Hidgs PLC 10% 3rd Cum Prt £1 - 
110* 

laporta Industriasfffldgs) PLC8% Dab SOc 
99/98 - £88 ft (284*89) 

10*% Deb Stk 94/99 - £944* 

Leisure Investments PLC 7% Cum Onv 
Rad Prt (93(98) £1 -10346 
LewtafciohnjPareiarahip PLC5% Cult Rrf 
Slk El - six 

7ft% Cum Prt Stk £1 - 73 (294*8$) 

Ufa Sciences lute rati onal PLC 8% Cum 
Cm Red Prf £1 -172(294*89) 

Lonriw PLC 7ft % 1st Mtg Deb Slk 88/91 - 
£91 (294*89) 

10*% 1st Mtg Oab S* 97(2002 - £94* 

9% 2nd Mtg Deb S* 87/92 - £90 
LowtWn) 4 Co PLC 6.75% Cum Cm Red 
Prt £1 -1487 

LowefRobert H.) 4 Co PLC875% (Net) 

Cm Cun Red Prt lOp - 106 (291*68) 
Lucas industries PLC 1 0ft % Um Ln Stk 
92/97 -£99(294*89) 

8% Cm Uns Ln Stk 1997 - £53 
(£94*89) 

McCarthy 4 Stone PLC 8. 75% Cum Rad 
Prf 2003 £1 -987. 105ft* 

7% Cm Una Ln Stk 93(04 - £160 6Q 
McKecnrw PLC6% Cum Prt £1 -59 
4toeneiPLC52S%RedCuT>PrfE1 -7B 
(ZSMrSS) 

Maria 4 Spencer PLC 7% Cum Prt £1 - 
BS 

Mecca Uksure Group PLC72Sp (Net) Cnv 
Cum Red Prf 20p - 103 3 ft 4 ft 9 
115% Deb Slk 2011 -E109* 
Menosapohn) PLC 9% Cum Prf El - 
137ft (29Mr69) 

Mtsl Corporation Com She of NPV - 136 
Morgan Crotfble Co PLC9ft% Dab Stk 
9V2000 - £89ft 91 K. 

NCR Carp Com Stk SS - $S4*4k 
NSM PLC&sjs man cm Cum Red Prf top 
-109 

Next PLC7%-A- CUR Prf £1 - 67 (20*89) 
Norcras PLC15*% Deb Stk 90/95 - 
£106# 

Normans Group PLC8ft% Cnv Um Ln stk 
99(04 - El 12 

Norsk Data AS Class 'BfNon Vtg) MK20 - 
£3 

North Midland Construction PLCOrd top 
-158# 

ay — ■ ■ i « ■„ — — Be 

rionnren cngnioffi uiy Biuumaii ruv 

5U75% Cun Prt Ei -70 
11% Cum Prt El - 120(294*69] 

7% Una Ln Stk 2000/05 - E09X 
S%% Uns Ln Stk 88(93 - £85 8 
Oceo nk a Group PLCWarrant s to aub tor 
Old -13ft 

OdvertGeeroeXFoemear) PLCOrd 25p - 
512<28Mf69) 

Pa ri diaid Group PLCCun Rad Prt 2010/13 
£1 - 96*. (29Mrt9J 
7% Cum Cm Red Prt El -396 
(264*89) 

Partdend TexfefrUdB a ) PLCOrd 25p - 280 
Rawrson Zoehonhi PLGtO% Cunt Ptfgl - 
10610 

PSnBU Lflisura HefeS PLCOffi 10p - 108 

14 

Pearson PLC42S% Um Ln Slk 888)3 - 
£90(294*99) 

13525% Una Ln Slk 2007 -£121 ft 
(284*89) 

Pantos plg 13X% cm Una Ln Slk 
l&MtSenatTAl - Cl 30 (284*60) 

Peraamon AGB PLC75p Cm Subord Ln 
Stk 2002 2V,p - 67# 

Ptttard Gamar plcbx% Cum M £1 - 
100# 

PKmyCoPLC7ft%DebS*gs/97 - 
£83(29Mr89) 

PorBand Hofesngs LdOrd $2050 - 8 
Powai Duffryn PLG4*% Cun Prf SOp - 
22(Z0Mr89) 

6*% Deb Stk 84/89 - £90 
PewerKreen tntsrnatkmal PLC13% Cm 
Una Ui Slk 1995 - £800 
Ouaens Moat Houses PLC 10*% 1st Mtg 
Deb 33(2020 -£96ft 
Outdo Group PLC 10% Cum MCI -112 
(2SM8S) 

R JEAHldgs PLCWvrmbi to aub «or Ord 
-35(284*89) 

9% Cum PrfCI -80 


RPH Ld4ft% Uns Ln S8t 200*09 - £47*. 

0% Un« Ln SVC 98/2004 - E84K 
Ractt Electronics PLCADR (iti) - $638 J 
.73 

Racal Tetooom PLCADH(1Q:1) - $58% 9ft 
ft ft 

Ranks Horta McOougas PLC 6% Cum lat 
Prrei - 86 (29Mra9) 

6% CUm 'fir Prf £1 -00 

8ft% Una Ln S6i 90(94 - £88ft 9 W 

esa Ln Slk 91/96 - £87 90ft 
Rums Group PLCBJSp Criv Cum 
Non-VTg Rad Prf 20p - 87 K 8 8 
Raadlcut MenuMloml PLCBft% 2nd Cum 
PrfCI -56ft (284*89) 

Racfcttt & Ccfenwi PLCSftCun Prf £1 - 
61 (284*89) 

Re(yon Group PLC7K% Una Ln sec 66#l 
-£88 

RennM PLC7%% 2nd Dab Stk 82(97 - 
£78 

Hchorda PLC8ft% CUm Pfd 7Sp - 38 


Rockware Group PLC729% Cm Cum 
Rad 2nd Prt El - 99 ft 100ft 
B% Una LriStfi 95/99 -£81% 
RopnarPLC11ft% CUm Prt £1 - 129 
Ratork PLC 0)4% Cun Prf £1 - 100 
Ru^byQroup PLCBft Una Mi Sue 93(98 — 

SD-Sdoon PLC 65% Cm Cun Rad Prt £1 
-129(294*89) 

Warrants to sub tor Orb -20 4 
Stettin 8 Soatchl Co PLCADR (3:1) - 
$14.82 % ft 

6% cm Um Ln Sfl( 2018 - £78 
(264*88) 

Sanderson MureyBadotfHWga) PLCOrd 
SOp -226(294*89) 

8ft% Una Ln Stk 93(9B - £84 (28Mr8S) 
Scantronic Hidgs PLC7J2Sp (Net) Cm 
Cum Red Prt 20p - 118 
SJS% Onv Cum Red Prt El -2T2 
Scape Group PLC8% Um Ln Stk 88»3 - 
£87K (284*89) 

Scott 4 Robertson PLC 7ft % Cum Cm 
Red Prt £1 - 143 (28Mr89) 

Senior Bigbawrlng Group PLC9%% Una 
Ln S*5*99 - £89 ft. 

Sksaw Group PLC7ft% Um Ln Slk 
20CKV08- £65 (294*89) 

600 Group PLC45S% Cun 2nd Prf £1 - 
66(284*89) 

8ft% Um in SOt 87/92 - E89 
1f% Une Ln Stk 92(97- £99 (29MiS9) 
Snath (WJL) Group PUTS" ordlOp - 
5BM 

5ft% Red Una Ln SOt - £45 
Smiths Industries PLC 11 K% Dob Slk 
85/2000 - El 00% 

S«nurfit<J«ff0rson)Group PLC9*% Cnv 
um Ln Ms (Fp/PAL-7/4/89) -£13B 
Klfflft 163 

SommenfltoONBtoirO 4 Son PLCOrd 25p - 
680 

Spesr(J.W.) 8 Sara PLCOrd 2Sp -235 
(294*89) 

SperaflCGAKSpecU Asvncy)Ofd SOp - 
£14 

Spang HWgs PLC 7% Cm Cum Red Prt £1 

- 73 (29r*89) 

stag FuTktua HUgs PLC 11% Cun Prf £1 
- 119 

aorehouae PLC 9% Cm Um Ln SOt 1992 
-£1 12ft. 34587 

Sunroar kitat na Mnml PLC7jy% (Net) Cm 
Cum Rad Prt £1 -91 2 
Sutc8ft%Speakman PLC Warrants in aUs 
tor Ord -65(281*89) 
^jBftftJftwJ^tom^Prt^^IMpgii^^ 

Symonda Englnooring PLCOrd 5p - 43# 

T 4 N PLC8% Mtg Dab Stk B7/92 -ESI 
(2844r89) 

11ft% Mia Dab Btk 95/2000 -£102% 
ftb 

Tarmac PLC7ft% Dab SOt 82/97 - £81# 
Tata 4 Lyle PLC 8% Um Ln SOt 2003AM - 
£79(294*89) 

10*% Dm Ln Stk 2003/08 -£103 
(284*89) 

Taffoa Hugs PLCWkrrenfs to aub far Onl 

- 127 8f9 3U ft* 2 3 4ft* 

Tennessee Gaa PIpeBne CoiO% S0g/$ 

Cm Una Ln Stk 91/95 - El 70 
Teaco PLC 4% Uns Oeap Disc Ln Stk 2006 
-£48 X. 

THORN EMI PLC5% Una Ln Slk 2004/09 

- £56 

7ft% UmLn Slk 88/82 -E90(2SMrtB) 
7ft% Uns Ln Slk 2004/09 - Era 
(264*89) 

7itog(Thomaa)Pl£4£6%CumM£l - 

5.25% Cum Prt £1 -70 
8% Dob Stk 85/90 - £93M (28M/99) 
8M% Una Ln Stk 80/94 - £89ft 
Tloodde Group PLC 1 1 ft% Una Ln Sk 
91/96 - £98(291*89) 

7ttaghu Jute Factory PLCOrd Stk El - 
545 SO SO 

Tondchw PLC9M% Cm Uns Ln Slk 1994 
-£245 

Tootai Group PLC7ft« Una bn S8i 89K94 

- £81 

Towtos PUTA- Non-V.Ord 10p - 70# 
TraWgsr Heuna P1C7% Urn Dob Stk £1 
-60(28Mr89) 

8% Uns Ln Stk 9*99 - E68K 
. 9»% UmLn Stk 200005 -£87ftBX 
03 

10*% UmLn Stk 2001406 - E93ft ft 
Transport Development Group PLC9X% 
UmLn Stk 95/2000- £86 
12ft% Um Ln Stk 2008 - £111 X. 
"nuamouae Forte PtC Warrants io aub lor 
Ord -81 S 

104% Mtg Dab Stk 91/98 - £99ft 
(28Mr89) 

9.1% Um Ln Stk 95/2000 - EH7ft 
Unigato PLC7ft% Deb SBc 88/91 -£96 
(2BMI8Q 

8K% Uns Ln Stk 91/96 - £78 
Untovar PLC6ft% Um Ln Slk 810006 - 
£64 

8ft UmLn SBt 91/2006 - £82 ft ft 3 
Union hi te tn at ton a l Co PLC 6% Cun Prf 
Stk El -71ft 
7% Cum Prt Slk El - 78 
Unisys Oorp Oora Sdt $5 - ms# 

United Ginas Mdga PLC7*% 1st Mlg Deb 
Stk 87/60 - ESI (284*89) 

Upton(E.)4 Som PLCOrd 2Sp - 88# 
Vickers PLC 5% Prf(Nan-Cwii)Stk £1-48 
(284*89) 

5% CumfTax Free To SOptPrf Sttt £1 - 
66ft 9M (294*88) 

WB Industries PLCOrd TOp - 77 B 80ft 2 
WCRS Group PLC 65% Cnv Cum Rod Prt 
1999 lOp -107 

Wade Potteries PLC 10% Cum Prf £1 - 
10010 

| Cnv Pig Prt lOp -lie 


WaflHKfThomas) PLCOrd 5p - 81 4 
Word WMtn Group PLCADR (8;1) - $134 
Warner-Lambert Co Com Stk 81 - B4BJ 
(294*89) 

Waterford Gtoss/WBtd Wedgwood PLC 
Unas (1 WR3 Ord IrSOOS ft 1 WFW Inc 

- K088 p 73 3 ft 4 ft 6 
Watmouglto(HWga) PLC8*% Cum Rad Prf 
2006 El -96 

Wavartay Cameron PLC7-5p (Net) cm 
Cum Red Prf 5p - 90ft C26M69) 
Westland Group PLCWanwrte to aub lor 
Ord -71 234 
7ft% Cm Cum Prt £1 -175 
7ft% Dab Stk 871 92 - £88 
WMtworih ft amchaH TextoriW Ld7K% 

Um Ln Stk 9*99 -£77* 

Wktnay PLC 8.78% Cm Cum Red 2nd Prf 
2000 £1 -107 

WHBanw Mdgs PLC10K% Cum Prt El - 
130? (284*89) 

Wood (Graham) PLCOrd 2Sp -210 1 2 5 


Financial Trusts, Land, etc 

Mo. of bergalm toctuded814 

Akfcen Hume I n t e r na tional PLC 
TftmeqCnvCunnecffyiSl - 103 
(294*69) 

Affled Dunbar Int Funds LdPta Red Prf 
S0XI02S(Euope Fund) - £0288738# 

Baffle Gtftotd Technology PLC Warranto to 
aub tor Ord -11 

Britannia Arrow Hidgs PLCWta To 
Subaotoe tor Od -40 

British ft CommonwHkh Mdga PLC 1 0ft % 
Una Ln Slk 2012 - £S7ft 8 

CM Managed PortfoOo tov CoSha of NPV 
(Growth FWtfrto Stw) - 654 (261*68) 
Shari NPV ( En terpr is e PordoUo Slto) — 
75£ (284*69) 

Capital strategy Fund LdPlg Red Prt 
£o.01(J*DOe Fund Bha) - £2.74978 


Ptg Red Prt SO 
- $1.71 p 100 


-$1.71 pIC 
i MaS ft General Treat PLCOrd SOp - 


EFT Group PLCWarrants to aub far Oni - 
15(294*80) 

F ft C Enterprise Trust PLC Ser B 
Womans to sub tor Oni -7&8»*8B) 
First Naitanal Finance Coro PLC 10% 
Subrid Uns Ln Stk 19B2 - £9Sft 
Foreign ft Col Reserve Asset Fund Ld 
PtgRedPrf $005 a M(US Equities) - 
£822784 

PtgRedPrf $005 GLOfGttad EquaJea) 
ptgnedPrl $005 

CLVtOobaTinRWiAaaSM) - £534444 
GAM WbridwMe taeWg R*0 fflu of npv - 
S397-44& 

Genfinanoe NV1151% Ln SOc 2007{Rsg) - 
£94*. 101%. 

11^8% Ln Stk 20C7fBeffl -ESSft 103 
Greece Fund LdDepoaitary Warrants to 
aubforSha -$13(28Mr8$) 

Gummas Fight Sobol Strategy FdPM 
Red Prl SO01(M*na9*d Ovrency Rmd) 
-$34.19(294*89) 

Pig Red Prt SDDI (European Fund) - 

J73J9 {ZSMrSS) 

IBi Oobai Funis LdPta Rad Prt _ 
$0.01 (Storing Sho) - Cl 7.64. (291*80) 
Inchcape PLC8ft%Cun Red Ri90«2 £1 
-aqpSMrSS) 

8% Une Ln 8*87160 - £834* 


10ft% Uns In Stk 90/95 - £98 


12ft% Uns Ln Stk 68/96 - £104 ' 

tmernedonal Cky Mdgs PLC9K% Cm 
Cun Rad Prf £1-63)4 (294*89) 

M Stock Exchange of UKSRop of IrU 
7)4% Mtg Osb Stk 90/95 -£63 
Korea B irepi Fund LdSha $0.10 -<627 

MM Britannia Capital Dap Fund LdPlg 
Rad Prf Ip - £254 (2Mr89) 

Rj ° d U ”” ,a 

MerouryOffahore Starir^TriiatSha of 


NPV(Q)obal Fund) - 1 
Mezzanine CapSai&fno T« 9001 PLCkw 
Shs El - 177 (294*89) 

MMC Group PtC W an a nt e to tab far Sha 
-106(294*99) 

Practical fnvssmiant Co njCOrd lOp -98 


I FUnd 


r Eastern stis) - £2.1097 
io PLC8%I 


l LdPtg Rad Pfd 


Ship Mortgage Ftoenoe Co 

Dab Stk 91/SS - £S9H (294*69) 

Sn*i New Court PLC 12% Subord Um Ln 
Stk 2001 -£929 

Strata tmmsaneats PLCWarrants to aub 
for Ord -38 

TR Worldwide Strategy Fund StoavSha 
NPV (North America Fund) - 111.3 . 
Shs NPV (MuM-Oarency Bond FUnd) - 
102ft (284*89) 

Thai Investment Fund I 
5001 - $10 
Thailand Tnt a r na Honal Fund LdPlg Shs 
5001 (UXTs to Br) - £1(L3 
Thomton PScWc to.a HmaK FUnd SA£1 - 
628 

31 PLC7)C% "A* Dab Stk 89(92 - E90H 
7)4% m K Deb SOc 81/94 - £89# 

9% "A* Deb Stk 91/94 - £94 
1114% Um Ln Sdt 1990 - £98% 

T2ft%*Uns Ln Set 1992 - £104# 

Vidua ft Income Trust FLCWanarta 8B/94 
to sub tor Ord -18# 8# 


Insurance 

4to. of bargains kictuded770 

Alexander ft Almcandar Senrtcae inoSha of 
Class C Corn Stk Si -£14&p9M69) 
O oa anatctol Union A sau ranoe Oe PLC8% 
Cum Rad nr» 89G00B £1-62(284*69} 
Ganaral Acc Fira&tJta Aaac CorePLC 
7K% Uns Ln Stk 87/92 - £88 (294*8$) 
7ft% Um Ln Slk 82/97 -ESS ft 
Guardtan RoraJExefiang* AuunmatPlD 
7% Una Ln Sik 66/91 -£88 
Scottish Ufa Assurance Co7)4% lira Ln 
Stk 87/2002 - E72H 


Investment Trusts 

No. of bargakw tnctudedlOai 

Afiance Treat PLC4)4% Prt Stk (Cum) - 
£47)4 (284*88) 

Auseala I m a atmut Treat PLC Wa/ rants 
to aub for Ord - 17 (294*69) 

A warrants to aub tor Onl -7(294*89) 
Baffle GMord Japan Treat PLCWHiaria 
to sub for Ord - 420 (29Wr89) 

Baffle GHfard Shin Mppan PLCWarrenta 
to sub for Ord - 60 

Bankers investment Treat PLC4% Petp 
Dab Sdt - £30(294*89) 

10H% Deb Slk 2016 - £94*1 6%. 

BrMah Asset* Treat PLC*AT 9% Rrf 
StktCun) - £53# 

BrUsh Empire Sec ft General Treat 10%% 
Deb sac 2011 - £94*. 5ft %• 

British Kkkwy Paflent Asa bwTstOfdCI - 
250 

CapKai Gearing Trust PLCCM 25p -520 
ChSthan'a Merical Gharity tov Tel PLC Ord 
£1 -70(294*69) 

C«y (A Oxford Investment Treat PLCOrd 
Inc Ep -53 ft 4 

Danes Investment ThjstnjCVm to 
Subscribe tor 1 1nc ft 1 Cop -68 
Drayton Conaoddatad Treat PLCSft Cbm 
Prf Stic -£55(294*89) 

Dundee&London bmutmant Trust PLC5% 
Cum Prt Stk -ESO (294*89) 

EFM Dragon Trust PLCWarrants to aub 
tor Ord -2ft 

Entfbh ft hrtarnational Trill PLC8ft% 

Cum Prf £1 -56 

10K% Dab Stk 2014 - £967% 

FA C. Eurotreat PLC5*% Cm Um Ln Stic 
1996 -£206(294*89} 

FA G- Pacific inv estmen t Tint PLC 
Wa n an t s to aub for Ord -97 
Fifth Throgmorton Co PLC7_2S%CmUm 
Ln Stk 2003 - £1045 
Rrst Scottish American That PLC3»% 
Cum Prf Stk -£55(284*89) 

Rrst Spanish Inv That PLCWmrents to . 

eub tar Ord -20 ... 

naming Mercan til e tm Treat PLC2$% 

Cun Prf Stk £1 -42(291*89) 

Flaming Oversees ImThtat PLC 5% Cua 
Prt £1 -60(294*69) 

General Cbm Invest That PLC4ft% W 
Oum Prt Stk - £47 (294*66) 

German Smaler Co'a tov Treat PLC 
Warrants to eUb tor Ord - 53 (291*89) 
Gtaagow bicoma Trust PLCW arre nt s to 
aub tor Ord -8 

Gtaba bneatment Trust PLC 10% Ml Stic 
2016 - £97K (294*89) 

1 7 ft % Cm Uns Ln Stk 9088 -E375 - 


Imeatore Capital Treat PLC5X% Cun Prf 
Stk - £55 

4% Deb Stk Rad -£38* 

7ft% Deb Stir 9*97 - £79# 

Keystone tovo n ma nt Co PLC 11%% Dab 
Stic 2010/15 -£l 02ft. 3%. 

Mbwcais oaaftRes Shs Rmd incSOilO - 
$13/38(284*89) 

New Guernsey Securities That LdOrd 25p 
-7B (20*69) 

Now Throrinorton TreaJ(l983) PLC12JK 
Deb Stic 2008 - £111% 3% 

Oversees bnesinwnt TriMt PLC7ft% ffltv 
Uns Ln Sdt 95/90 - £400 400 15 

Scottish CUea tnv Trust PLCOrd Stk 2Sp 
- 680 

Scottish Eastern to* That PLC4X%Cum 
Prf Stic -E47ft 
9ft% Deb Stic 2020 - £92* 

12%% Deb Stk 2012 - £114 (281*80) 

Scottish tweatment Truer PLC3L5K CUB 
Pfd Stic - £5* 

Scottish Mortgage ft Trust PLCS-12% 
Stepped bit Dab Stic 2028 - £108 

Secuwae Treat of Scrifcnd PLC 7% Dab 
Stk 88/93 - £85# 

Shiree tovostinent PLCWammts to aub for 
Ord -62 

TR Auatrafta toveet me nt Treat PLC7% 

Deb Stil 97/2002 - £71%. 


TR Cm of London Treat PLC Pfd ftd - 

»$0%Non-Curi£1 -216#'. 

0% Cumlat Prf^ft - £60 EMM#. 

6% Non-Curt Sid Pit S» £1-00# 
10ft% Deb Stic 2020 - £92%. 4K ■ 
11ft% Deb Stic 2014 -£103% 3ft. = 

TR Truateea Corp PLC4%% Cun PitStit - ' 


Uevton Qounqr ftae. ft Laos. Pwp7K% 

. lal 4i«Ttob Stic W96 -W» 

7ft%mMtflDab8#82«-£aS 

(264*6$) 

London Shop PLC8*% Une Ln Stic 87/97 


oaea Corel 
I (2S4*fl8) 

Throgmorton Treat FUM25/M% Dab Stir 
2010 - £112 (294*89) • 

[CoPLC0rd2Sp- 


10% 1st bag Dab SBc 2026 -£93* 




Unit Trusts 

No- of ber^fm includadl46 


M^lG. AowifcwiSmfflwCria Pundbw - 

Units - 486 

bU Oauto ft Gamral Fbodtoa IMto - 

4X8 - 

Acam UnRa - 47.9# 

UJi a tatomadtond Immw Rntibw UMto 

- 65% 


Mines - Miscellaneous 

Ho. of bangatoa indudad489 ■ 

A i n algamai ad FtoancW Inva PLCWkwawa 
to aub for Sho -5% 

Untied PLC Cm Red Prt lOp -78 

50 . . . 

PLCADR (4rf) — 




Oe Basra CumoWatod NOnea Ld40% 
Cun Prf H5(Br) {Cpn 160) -300 . 

(Qm $9-15.1 15.15 


i CO PLCOrd 


15.15 

BOre MM^Bvtoradcn « 

Europe fabiarafa Group PLCOrd 2D - 

110# 

RTZ Corporatkm PLC3J323% "AT Cua Prf 

El — 4ft 7 (294*89) 

WtocM^ffey's ComoUaaad PLCPMTp - - 

rlMneaUdnCT 

Onf KT0 - 88 ) 


Mines - South African 

No. ot barytas lncttxkKi79 

Bamaio Expkntion LdOrd ROjOI - 58 
(294*68) 

Coronation Syndtoate LdMUH -22 
(284*69) 

OAB toveatmanta LdOrd «U» - 295 
(284*69) 

Ganaral Miring Union Corporation 12JS% 
Um Subonl Comp Cm DabaQHi# R27 
-£9 

Lebo ws PfadnmiMfma LdOrd ROJTt - 
90# 

Undum Ftoefa Goto Mbdng Co LdOrd 
ROJrt -30(294*8$) 

New Carwai iMbmterarend Areeaut 
R050 — £SK (294*69) : 

irerra-NtM Coai Crop LdROBO - 80 
(281*69) 

wafflHn oeap Levefa LdOptian to Grit far 
Ord- £9 (29Mr88) 


03 Nol of 


British Rstrotoum Co PLC9% Cun did m 
£1 -89 

Bwmah Ofl PLC7ft% Cun Rad Rrf Sdt £1 

-70 

$% Cum Prf Sdc £1 -77 
London ft Scottish Ma rina QtiPLC 10 ft% 
Dab SOc 2009 (Fp/AL-124/BB) - £97 
(291*89) 

3 Sha of Com Stic $2 - $49% 


Sheb TramportftTractingCo PLCOrd 8ha 
(B>)25p(Cpn 181) -887 
Bft% lat Prf(Cun)E1 -51% (294*84 
Texaco totamationai Ftoandal Corp8% 
Stigf$ Cm Old Ln SMc«1fB9 - £112 
TtoraaBbstsmCorpCom Stic $380 - 
- £302(294*89) 


Property 4io.of b atBti bia lneludadB50 

AtinaW London ftidpartlea PLC9M% 1 st 
■ftp Dab Stic 9*2001 — £87% SX 
10%% 1st 44to Dab Stic 94/80 - £96% 
Asda Prapany Mdga PLCM 6f10% lot 
Mlg Dab SBc 2011 -£96% (284*89) __ 
Btooncparoy) PLCAcoon She 2SP.r S20#^ 
British Land Co PLC-10%% Old lot 4*g 
Dob’SlN 2019/24 - £94*XvJ5*.". 

Capital ft Counties PLC 6 %% 1 st Mtg Dab 
Stk 95/2000 -£72ft 
9ft% 1st Mtg Deb Stic 2027 -EB5« 


K%UmUi Stic 91/96 -£93(284*66) 
Cankoabicfal Estates PLC 8 %% Una In 
Stic 88/88 - £61 (284*69) 

Chariwood Altance Mdga Ld7%» Uns Ln 
Stk 50p -33ft# 

Cky Stia Estates PLC 7% Cnv Um m Stic 
2005/06 - £128% 4 (291*98) 
Cebmn(iUkie($lmeamsnto Id 8 % Um Ln 
Stic9U96 - £78 

Perea Catatoa PLC7-7B% Ctov Cuw Rad 
Prf £1 -103 3 45 

r.wi Properly biwaa toi e nt Co PLC10W 
lat Mtg Deb Stic 201 1 - £91 ft. 

7ft% Uns Ln Stic B9I92 - £88 
Grainger Thist PLC 11 V% lat Mtg Dab 
Stk 2024 -£i 05ft. 8 %i 
Greet Pontand Estates PLC9^% lat Mlg 
Dab Stic 2016 - SBL8875 ft. 2 
Greycoat PLC 1 Z 8 SW llm La Stic 90/92 - 
£1O0« (294*89) 

Hamrnerson FYop tovftOev Corp PLCttd 
25p -887 

Hes Hmare Estates PLGW*% lit 4*g 
Dob Stk 96/2003 -194% 
bray Merchant Oevsfopere PLCS.125% 
Cum cm Red Prt El -73 ft ft 4 ft % 
Land Securitise PLC 8 % 1 st Mtg Deb Stk 
MBS -£82(294*89} 

7ft% 1st Mtg Deb Stic 91/96 - £83 - 
9% 1 st MQ Deb Stk 96/2001 -£85ft. 
9ft. 92% 

B K% Uns Ln Stk 82/97 -£79% 


..Tat Mtg Xtob 3* 97)0002 

-ESOftSft. 

J0ft% Tat Mg Deb Slk 2024 - 2106ft 

8 % Una Ln Slk 200006 - £77 
10%% UmLn Stk 3032-296 ft ft. 

. New.10K% UmLn Stic 2032 -£96%. 

S2%2w Um Ln Stic 960000 -£160 

. Meribi Inta/ w a tional Properties LdCtaa. 

Red Cm Prf £1-96 

hkiefitowCAj. JJORwp PLCi3K% 1 st Mtg 
Data Stk 200006 -niSft. 4M. 

P ft O Preparty Hoftftxjs Ld7%% latfttig 
. , Dob Stk 97*002 - £749* 

P a* HMpaP LCIP* CWn W BOp 7 83 

SS%(NaOQrwCtmil*on-VlgPrt £1 -. 

• -110% 

«%« lat M« Dab Stir 2011 - £98% » 

ijfa ^ ^ 

Property Security In* Trust PLC 8 % Oon 
Prt £l_- 90# 

Rush ftltampkbw Group PLC7JS% Onv 
Cim Rad Prf £1 - 183 (294*89) 

Scottish M e u op o ti tan Propraiy PLCT0ft% 
1 st Mtg Deb Stic 2010- £98%# 
Tteftordnilc Estates PLCS% 1 st Mg Dab 
Stk 91/96 - £91 

11 K %-1 at Mlg Deb SOt 2007/10 - tlOS 

- Unbad fttogdam-inoparty Co- PLC 8 ft% 

UM Ln MC200M6 - £79ft. 80% 


Plantations 

No. of bargains Inttodad 12 

Anrio-Eontem Ptantadora PLCWanant* 
to eub for Ord.- 22 (294*68) 

12%% Um U) Slk 96« -£108% 
Oifflngton Corporation PUCDfd 29p - 78 
(2 6 Mlfl ti ) 

Warranto to sub for Orel -35(284*60) 
9%% Cum Rad Prt £1 -9B 

r PLCOrd 10 p^ 72 (294*89) 

■AadlBf 1 - 

68 (284*89) . 

hnpora Pare Rubbar Estotoa PLCStit 


Shaping im. of 


London ft Overseas Frefig ht ere PLCOrd 
2Sp -Oft % - 
PM Ord Ip - Oft 
8 PfdOrd29p -63% 

NFC PLCVar Vlg Ord Bp (&c RtoJEX Oh) - 
34^0 p 263 ft 4ft % 5 87 
Pantoaatorft OrtoMai Steam Nav CoB% 
Cure PM Stic - £48 


UtffitiBS Ho.ofberQiim lncludBd2B 

Barton Tmaport PLC DM 160P-S2S 6ft 

Cum Prt Hudti - 10# 
Mersey Docks 8 Harbor Co6K% Red ■ 
Dab Stir 96/90 —£73% 

3M% bid Dab Stit- £20 


Waterworks 

No.ofbaigabisbitJudatt9 
. Brbttf Wtitorwori a Co55ft(Rttiy 5M)Cona 
- PM Gtir- £550 680(294*09) 

Cambridge Water Co35%(Fniiy5%)Cona 
OTO - £90# 

Chester Waterworks Co4J%(Fn4y 6% 
Max)Ord Stic -£95 
3.15ft(nniy 4%%9Prt 8tit - £98 
Cotrw Vatiey WMsr Co4J026%(Ftnly 
SftWitod Prf Stit 8W93 - £75 00 
Eaaek Water Co4% PerpOvb Stit- £35 
10%% Dob Stic 94/90 - £97% (284*80) 
LaaVabey Water Oo7ft% Red Dab Stk 

MfflS — VJK7 fJMMlflB] 

ItidKaMWaar Comm Rail M Stit 1897 
-£170(284*89} 

MM-Soutiwn Water Col 0% Rad Dab Stit 
95/98 - £96 (284*69) 

Hw 10 a— ft Getaahem Water Co5% . 
Cana Dob Stic -848(284*66) - 
1 0% Rad Deb SK B2IS4 -£96(284*86) 
SocffliStartordshea W a terwor ks Co 

asftfftaiy 5M)com nt s* - ten 

' " ^t%TStf Dab SdC91«r-£83' “* * - 

' :(2BMriti)h' • . -• -Li 

Sundartand ft Sontii ShtoktoWHar Co 
a$ft(Fmly5%)ComOnl«k-EB75 
7X% Rea Dab Stk 92/94 - £95 


Sft% Um Ln Stic 92/97 — £88 ft 9 
London ft Ectinburah Trust PLC8ft%1M 
Cun Rad Prf 2013 £1 -97%% 
<994*9 to 


1 Dt au t a Water Co3.1S%ffri*y 
4%%|PrtSlk-£aO 


USMAppemfix 

Nql, of bargama todudadtSeS 

Am8ritlrterratiora/PLC9% CnvUnaLn 
Stic 1996 -£74# 

Apotio Matsto PLCflMtW) Cun Cm Red 
Prt lOp -128 

BbiHK tadutirim PLCSJM Cm Una to) 

Stk 1991 -£H» (£84*69) . 

C^vtolonPUaj%tMM) CW Cure Red Prf 

Derby <*wp PLCOrd Sp - MS^ 8 B • 

Dewoy warren Hktoa PLCVar Rraa Cnv 
Una Ln Stic 1996 - £97 

Gbbs Maw PLCOrd 2Sp -279 

HaevHraa Brewary PLCA." Lbn Vtg (M 
25p-£ma 

Kunidt PLC7p (Net) Cm Qan Rad nr 5p 

-120 

Ouam Group tnoS7Bp(NaO 
CnvCunfledShs of Pfd Stk $0.10 - 
129*9# 

QifflgottiPLCNewOrdOp(f$l/tAHWM99) 

-7356 

flftVfnfnrtmtion Systams nV.Ord FUL05 
- 739 (284*fM0 . - 

Randawoith Treat PLC7M. Con Cm Rad 
M£t -10758% ft 10 

Savage Group FLCSSft (Nat) Cum RM 
Cnv Prf £1 -107(284*59) 

SeiedTV PLCOnj ip - 17% 


JSSGS ffllffiP-SSBRl 

Ln Stk 1997 — £83(2W*89) 

W PW ** Crib (to»l PH 

20p-«« -- 

The Third Market Appendix 

No. of bergain* tofflntodSSO 

5^^«XV^toa* 

B^H^HtotortanPLCoroap-eas 

sSsaogssx^ 

^TGrocto PLCOrd lOp - 44» 6 
„ PLCWarrants to aub tor Ore- 


Pbdm^ nucoid 8p - 63 % 4 % ft 3 
6*ft* 


MgEL— . 

Adcrll Car PLCOrd 29p - EIUXR25 
. Adnama.A Go PLCTT Od £1 -E18K 
(284*39) 

Anglo Anwrlcan Agriculture PLCOrd 2Gp - 
&.01 0/010625 

Ap^mm Mdgs PLCOrd 10p -Ettll 0.12 

BerefentonManogareamtCOtomnalkinti 
mcorea - £1.7814 1*2 

s^ss&?fo?5a»“ 

Channel Wanda Cores (TV) LdOtd 8p - 
fiO-73 (28Mr89) 

Ord 2Jp — £024 0251878 

— — - 1 LdOrd 10p - 


Bectrak Htoga PLCOrd ip - £021 
European Hidga LdCbd lOp -£048 . 
C 28 MT 991 

Fmmwn HOW PLCOrd £1 -£31 
Finance Land ft Goner*! HWgs PIXM Bp 

- £004125 00425 0-045 
Fredericks Place Hkfga PlCOrd 20 p - 

£00400625 
Cnv DM Ip -£ 002 # 
ffloncer Ekploretions PLCOrd 41002 1/2 
-KOS 2 

Guernsey Praaa Co LdOid 1 (p -215 
( 284 * 89 ) 

Hmv«d Grorat PLCOid 2 p - £ 0/08375 
Intend Yard Im mwnta PLCOrd 10 p - 
£ 007 # 

Kenmare Reaouroas PLC Ora b£ 02 S - 
£0275 0235 02 05 K 0245 0.35 
La HUM'S Stores LdOrd £1 - £388 
London FUuctary Treat PLCOrtf TOp - 
£0145 

London ft Oversees Land LdOrd 20 p - 
£1805 

14 am Paboteum PUCOrd £1 - 19 # 
Marred HUgs PLCOrd lOp -£18025 189 
North West Exploration PLCOrd 20 p - 
£ 0 . 34 # 

Giver Resources PLCOrd 0095 -£0325 
033 0 L 335 034 03426 $ 05 k* 0345 
0340251 03475 $ 038 0266 $ 0355 * 
0355*0041 

Owl Creek tovaaananto PLCOrd Bp - 
£ 0.0725 0875 ( 294 * 89 ) 

Park Estatee(LivarpooqLd£l - £ 3.14 
Park Lane Hottl PLOTtd 25 p - £62 
Rigby Becmxiica Group PLCOrd 5 p - 
£00808875 

Sevarn Vfflay It atirra y ptitfg^ P lCOrd £1 - 
■80% 

Shepherd Ibra m a PLC "A" Ond £1 - fiBft 
• 53682 

Southern Nawapapere PLCOtd £1 - 

. £99# 

Sue Oa Britain LdOfl Royalty Stit Units ip 

- £037 0886 QJ 242 SMrB 9 ) 
Thwaiteri Da nto ip L Co PLCOrd asp - 

£ 236 # 

Transatiantic Hidgs PLC PM Ord SOp - 
£38 

WtiataMa Ld'A* Non. v Ord SSp — £488 
( 294 * 99 ) 

Proportiaa PLC 2 S 0 - £ 1 M 1/44 
Yam Bros Wtoe Lodgaa PLCOrd 28 p - 
£ 2 M ( 294*99 

RULE. 535 («> W 

. Bargobta marked In ee cu r fU— 
wfwre-pitec lpe l market la ootsfde 
the UK and Republic of tratand. 
Quotation Insnot been gra n ted In 
London and dealings are not 
recorded in ttn Official Ust 

Mlstale Evpiarsttoia M* 

Ampul Enin 73 ( 29 / 3 ) 

AusL Foundation hw 6 S* ( 29 / 3 ) 

AOSL 08 ft Gas 204 129 / 3 ) 

Aostralb Mining 25 ( 29 / 3 ) 

Breerty Eaurprfees $ 9.1254 £525 
Black Kin M men Is 24 ( 29 0 ) 

BOgh Oil & Minerals ASO_ 33 . 0 _ 3 S ( 29 / 3 ) 
Cape Range 011 4 . 

Cons. EaMoretlon 20 ( 28 / 3 ) 

Coitus Resources 23.26 
Dan Corp Com Stk 75734 

Dews 120254 AS 024 V : 

. Duiker fxpioratloo £ 225 (^S . 

Dynatedt Dare £10575 ( 23 / 3 ) 

Golden Vailw .Mlns 65 ( 23/31 
SrealVtaartt tedld 7 ( 23 / 3 ) 

Haoma North West 15 
Haw Par Bros tot (Stowpore rag) 5333 ( 29 / 
3 ) -• 

Steel A Vroadtom $ 437 * £254 

Hooker Coro Q* ( 29 / 3 ) 

.. Hwrter Resources 65 * 
bit Mming X* ( 26 / 3 ) 

Jomtngs Properties 630205 
Jlmfteriaiu Minerals 34 
KHllnghall Tin (Malaysia) Berhad Ord 
Mk 927 * ( 29/39 
KM/tn Matas* Onl 27 * • 

KnHm Malaysia OnT (Mata Ord) 37 
U w m y l. Oil ASO 2 ( 29 / 3 ) . 

MatadM Mflm System HKS 7.054 ( 26 / 3 ) 
Malaysian Plantations 373839 ( 23 / 3 ) 
McCarthy. Group R 13 
Mhl-east Mbterab 135 * • 

Mooit Mania GoM Mines 40 J 52 . 455 B 5 
£ 1-4052 

-National Electronics (Coosolldated) 24 
Nlufllsi Mining £ 18383 * 

Nlxaorf emmutars £ 89.95 ( 23 / 3 ) 

Oil Search 27.8 • 

Palabora Mining £ 7.5 HS 1 09 / 3 ) 

Patrick Pelrokniai 55.54 ( 29/8 

» River U tiling Co 15 X 7 ( 29 / 3 ) 

Hotels Oiidraj HK 52. 47441 3 ^ 3 ) 
Sarnamha Exob. 20 
Sriangar Coconut* 38440 ( 28 / 3 ) 

Sensormatic Electronia 511 - 5 * ( 29 / 3 ) 
Sherritt Gordon Miner £6875 
StaBepore Land SS 15. 5092 
Sky Une Evptartn £ 3 . 4 * 33335 X 42 
Square Goto * Minrab . 
SuaUMteMtoerab GoroAsa 32 .a 45 
Son Efettric Carp 518 . 77436,19 02436 * 
Target Resources 30 * ( 23/31 
TWrd Canadian Gen lav Tst CS 3982 S ( 29 / 3 ) 
United Overseas Land $204947 
Victoria Petroleum 15 ( 29 / 3 > 
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SWITZERLAND 

The Financial Times proposes to publish a Survey 

on the above on 

25th April 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

Patricia Surridge 

on 01-873 3000 ext 3426 
or 

Gunter Brdding, 

Financial limes (Switzerland) Ltd 
15 Rue dn Cendrier, CH 1201 Geneva, 

Tel: (022) 311604, Telex: 22589 

financialtimes 1 

tuaovrtm/mvwntovsiwna 1 
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LONDON STOCK EXCHANGE 


Firm start to the new equity Account 


FINANCIAL TIMES STOCK INDICES 


THIS UK stock market 
tnrongii a potentially difficult 
session yesterday, with traders 
stressing the importance of 
technical Jfectars. Alter a some- 
what nervous start, equities 
saw the green light at 1120am. 
when the expiration of the 
March index futures «m*r wet 
passed off without provoking 
the feared selling wave. The 
market.than began to nttmh in 
modest* trading and mafe g 
good start to the new equity 
trading Account, which opened 
at 3.30pm. 

Although yesterday Tnarfrp^ 
the end of the first quarter 
and, for many funds, the end of 
the financ ial year, some insti- 
tutional activity was seen. 


Aooo—t O— Hftfl Data 
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Apr 24 
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However, several leading, trad- 
ers expressed surprise at the 
market's performance, ami Mi 
that the 25 point gain on the 
FT-SE “over-stated the mar- 
ket". ■ .... 

The .session opened cau- 
tiously with several leading 
market firms takeing a bearish 
view at th«t r Tnm-ntng strategy 


T nf*> tfn gg Stock Exchange offi- 
cials were .understood to be 
closely monitoring the expo- 
sure of major firms in the Foot- 
sie futures contract However, 
a few, very small buy pro- 
grammes helped share prices. 

The significant upturn **/tnb 
shortly after the 13L20 am deadr 
lme for the futures contract 
expiration, which, to the mar- 
ket's satisfaction, passed off 
without undue pressures. 

One US-based house, appar- 
ently short in the FT-SE 
future, sold off underlying 
Footsie stocks just before 
11.20am. However, there was 
little selling pressure from 
elsewhere and share prices 
moved ahead as the market 


took heart ahead of the new 
Account Substantial bear-dos- 
ing operations gave the lead 
fora firm close to the market 

At its final reading of 3075.0, 
the FT-SE Index was up, 
virtually at the day's best 
However, many analysts 
remain on 

term outlook. 

“Equities are stuck in the 
FT-SE 2050-2100 range," com- 
mented the market strategy 
team at Warburg Securities, 
pointing to uncertainties over 
the corporate/economic out- 
look, interest rates and ster- 
ling. 

The Footsie Index lost 10 
points over the three week 
trading Account which dosed 


yesterday. The UK market has 
proved volatile, reaching new 
post-Crash peaks early in tie 
Account, only to react sharply 
to renewed worries about infla- 
tion on both sides of the Atlan- 
tic. Although the February def- 
icit on UK trade was taken 
quietly, markets are stm wary 
over prospects for domestic 
interest rates. 

Equity turnover took a tom 
for the better yesterday, with 
63l.2m shares traded through 
Seaq, compared with 538.5m 
shares on Thursday. Traders 
await Monday's market open- 
ing with keenness to see if the 
major funds will continue to 
buy equities at their present 
levels. 



Mar 

31 
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30 

Mv 

29 

MV 

28 

MV 

23 

Year 

Age 

1888 

HlgO LOW 

Since Compilation 

High Low 

Government Sacs 

67.30 

37 JS 

87.78 

67-88 

88.10 

61.03 

(8/2) 

88.65 

(5/1) 

127.4 46. IB 

(8/1/35) (3/1/75) 

Fixed Interest 

8&3S 

9SS1 

96.44 

8883 

96.79 

97 JO 

69.56 

tisra> 

6583 

(4/1) 

105.4 50.53 

(23711/47) (3/1/75) 

Ordinary 

1707.9 

1586.7 

170&5 

1708J1 

1G96.4 

1888.7 

1761.1 

(14/3) 

1447.6 

(3/1) 

1926.2 49.4 

(16/7/87) (26/6/43) 

Gold Mines 

190-2 

1ML6 

191.5 

196. 1 

193.8 

237J 

196.1 

(28«) 

1547 

(17/2) 

734.7 49 5 

(15/2/83) (26/10/71) 

OnL Ol. YtaM 

4.50 

4.55 

4.S2 

4^1 

4.54 

4.75 

• 

S.E. ACTIVITY 

Earning Yid 

P/E FUtlo<Ne1)(<7) 

10 90 
11.08 

11.02 

10.98 

10.93 

1105 

10.32 

11.06 

1CL99 
ID. 96 

12.09 

10.10 


Indices 

MV 30 MV 29 

SEAQ BargaJns(5pm) 

39,767 

3E220 

34.155 

28.346 

26.093 

35J48 

Gilt Edged Bargains 107.7 36.1 

Equity Bargains 265.9 254.3 

Equity Value 2699.1 2001.9 

Equity Turnover! Em >t 
Equity Bargains t 
Snares Traded (mljt 


130566 

41.034 

547.3 

990.40 

39.242 

413^ 

775-58 

32.568 

402.0 

990.05 

30.888 

408.9 

915J3 

43,760 

426.1 


Ordinary Stare M**, ttooriy changes 
• Opening •10 am. ®11 am. *12 pjn. 

1695* 169&7 


• 1 (un. 
16993 


• 2 pm 93 pm 94 pm. 
1701.4 1703.4 1706* 


1690U 16959 

DAY S HIGH 1707.9 DAY’S LOW 1630.0 

Basis 100 Govt Sacs 15/10/26, Fixed InL 1028. Ordinary 1/7/35, 

Gold Mirras 12/9/55. SE Activity 1974. atfU 11.02 1 Excluding Intra-mark ol 
business. " Corrected figure. 


Om Edged Bargains 
Equity Bargains 
Equity Value 


396 

230.2 

2C91.7 


98.0 

221.7 

1065.9 


• London Report and latest 
Share Index: Tel. 0898 123001 


Reuters 
stock sold 
quickly 

When Reuters Holdings 
announced early yesterday the 
decision to convert its high- 
voting A shares into conven- 
tional B shares, some rtenfor s 
quickly sold stodk in anticipa- 
tion of bring able to buy back 
in the subsequent glut. -They 
were wrong. The price rose 
only a few pence a wring tiw 
morning spswi/pi awH took off 
when it became dear that the. 
placing erf over 80m shares had 
gone quickly. Reuters paid 
holders £U50 for each A share, 
and sold the new B shares at 
£6.25 apiece. In the market, the 
B closed 29 higher at 602p as 
2.7m shares changed Mndo' 

"It was significantly over- 
subscribed,? said Hoare Govett, 
which placed half the stock. 
Marketmakers spoke of a sharp 
scale-down in' Institutional 
share allocations. Insurance 
companies, some of which had 
objected to the previous share 
structure, were particularly 
keen buyers. 

Hoare also raised its 1990 
profits forecast by £5m to 
£320m and «dd ■ that: the cur- 
rent year’s share earnings will 
be 4Qp. 23 percent growth on 
1987, and that in 1990 will grow 
a farther 21 per cent to 48-3£ 

. The restructuring removes 
ffie main obstacle to hstings on 
foreign bourses and the hope of 
hordes of new overseas buyers 
helped the shares’ rise. But Ms 
Bronwen Maddox at-Klemwort 
Benson struck a more cautious 
time. "The change is neutral 
for Rentas but it is good for 
the newspapers (which have 
stakes in Reuters) far tax rear 
sons,” shesaSATfepriftri&bg 
Golden Sharestoay 'stm be n -an 
obstacle to aTokyo fisting, she 
said, and the expense of a New. 
York listing may heuneces- 
sary given the weflrtraded ADR 
on Nasdaq. 

Flashing cables 

Cable & Wireless (C & W) 
shares staged another substan- 
tial leap forward, racing up 17 
to 486p on turnover of 5.5m, for 
a week’s Jump of 34, with the 
market again foil of stories of 
imminent .and . substantial 
“buy" recommendations, as 
well as talk of other imminent 
developments. . . 

Dealers continued to take 
the view that a number of . 
major buy notes are about to 
be published with two US bro- 
kers said to have been vary 
strong buyers of the shares. 
“The way the buying has gone, 

I would be surprised if two 
large buy documents are not 
on institutions desks by the 
middle of next week,” eaM one 
marketmaker in C & W. He 


also noted that there had tam 
. strong demand for C & W 
traded options, particularly the 
July 460’s and 500's, where, 
among others, James Capel 

and Hoare Govett were said to 
have been keen buyers. 

Brit the marketm^lcftr arftted 
that there was a more funda- 
mental reason for C & W*s 
steep rise. “A rise of this mag- 
nitude in Cables teDs me there 
is more to the story than, a 
couple of broker's recommen- 
dations.” Talk In the market 
. persisted that news on a possi- 
ble Mercury flotation, the ADR 
listing or word on the Hong 
Kong Telecom stake is immi- 
nent. Analysts were sceptical 
of tiie Mercury talk but did not 
rule out of court other moves 
by C&W. 

Food flavour 

Argyll was flavour of the 
day among food analysts. Sev- 
eral had -visited the company 
during the week and were 
impressed enough to re-rate 
and upgrade: Citicorp Serim- 
geonr Vickers changed from a 
hold to a buy recommentation. 
“The shares have underper- 
formed by 10 per cent since the 
start of February and are an a 
market p/e that's too low in the 
light of the quality of the top 
m anagement ,’* raid Mr John 
Wool man. Citicorp's food ana- 
lyst He singled out the success 
of Safeway stores but » stick- 
ing with his profit forecast for 
tire current year -"near the 
bottom of the range -■ of 
£175m. 

At the other mid of the scale, 
Mr Bill Currie, analyst at 
Hoare Govett, raised hisfore- 
cast from £203m to £206m. 
“Some of the negative stories 
have been overdone and it's 
not an expensive stock, 1 * ‘he 
said. The price dosed 5 higher 
at 333 p oq a turnover of 19 m 


FT-A Ad-Share Index 



Equity 


Turnover by vofame (mfffion) 

loop 

-ow 



shares. 

Foods emerged from listeria 
m J salmonella doldrums and 
won well sought after. “Condi- 
tions are perfect for the food 
sector to ou tper f orm,” said Mr 
Bill Currie, analyst at Hoare 
Govett. “Demand is not 
affected by high interest rates 
and inflationary pressures are 
easily passed on to customers.*’ 

Unigate and United 
were both tipped as takeover 
targets and rose 8 to S37p and 5 
to 3l9p respectively. 

Suspicion that there was a 
second stakeholder in Nor- 
mans Group dissolved as Sir 
Ron Brieriey’s IBP vehicle 
revealed it bad increased its 
stake by 1.7 per cent to 89%. 
Normans slipped 2% to S7%p, 
although Sir Ron's raised 17 
per cent stake in Mount Char- 


NEW HIGHS AND LOWS FOB 1989 
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RISES AND FALLS 


On Friday On the waste 
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lotto boosted the latter 6 to 

I80p. 

Yet another upward move by 
crude oil prices, this time after 
BP declared force mcgetxre on 
contracted deliveries of crude 
from its Alaskan oilfields, 
along with America’s Exxon, 
reversed Thursday’s slide in 
the oil majors induced by a 
County Nat West sell recoin- 

BP and Shell both made 
solid progress, with the for- 
mer’s old shares improving 4% 
to 286 %p on sharply increased 
turnover of 10m and the “new” 
the same amount to 181 Vip on 
4^m while Shell put on 3 to 
385p on 6m. 

The latest gains in the oils 
came as Krtmt & Aitken, the 
securities house, issued a 
strong recomendation for cli- 
ents to switch from British Gas 
to BP and Shell, as part of a 
general recommendation for 
institutions to move to over- 
in the oil sector, 
le banks sector, still 
uneasy after Thursday’s profits 
warning from Sir Nicholas 
GoodlSOIl, the . TSB /■Ha1rwian ]| 
put on a resolute showing with 
b uy er s eventually gaining the 
upper hand against some per- 
sistent sellers. TSB shares 
encountered a heavy two-way 
pull with one top UK house 
again moving in to sell the 
stock agresstvely in the face of 
what was described as deter- 
mined buying from other UK 
houses. The action was vividly 
demonstrated by turnover 
which approached 10m. TSB 
shares moved only narrowly, 
eventually closing a shade riff 
at 117p. 

The big-four clearers mir- 
rored the good gains elsewhere 
in the markets with turnover 
said to have been well ahead of 
recent levels. Barclays were 
particularly active and pushed 
ahead 5 to 445p, after 445p an 
fl-Sm. 

Life assurances progressed 
across the board witb Pruden- 
tial 1% higher at 190p on 4 An. 
Composites were not more 
than steady with the notable 
exception of Sun Alliance 
which raced op 34 to U63p 
albeit in thin turnover of just 
over ’Am shares; the group is 
scheduled to report prelimi- 
nary figures on Wednesday 
with all the leading UK securi- 
ties booses said to be 
extremely bullish of the stock. 

British Telecom rushed up 7 
to 275p with turnover expand- 
ing to 9m; dealers noted good 
institutional buying of the 
stock, acknowledged as one of 
the market leaders. The Racal 
twins were up 5 apiece, Tele- 
com to 344p and Electronic to 
394p with the market alive 
with stories that another wave 
of US buying is about to arrive 
in London. 

BICC, which has FT-SE 100 
status from Monday, spurted 15 
to fiLSp. Plessey hardened to 
254p with dealers saying the 
results of the MonopbHes Com- 
mission inquiry into the joint 


COMMODITIES 


WEEK IN THE MARKETS 


Palladium steps into the spotlight 


DIDM FOUND itself in 
stomed prominence this 
s London’s other metals 
S Tanpiilahwi. The Imp©-" 

: a strong rise in the 
rf this metal, usually 
ad as platinum's poor 
n, was provided by ' 
from the US of abreak- 
h in nuclear' fusion 
rents which appeared to 
it the premise a bright 
for palladium fiS & p frw a P . 
of energy. . .. 

i traders were doubtful 
he reports, which spoke; 
idium rods being (Hpped. 
•avy water, with more 

S 'oduced than con- 
’s a good tale/’ said 
nit I don't know how 
is.” Many speculators 
it to be put riff so easily, 
r, and the price of the. 
m the London market 
L from a pre-Easter levd 

a troy ounce to end this 
t $18050 an ounce, 
price had already been 
datively high level rot- 
the boost it received 
cember when the Ford ' 
Company announced 
had developed a w®- 
m catalytic converter 

aning motor MthUUSt 

which was presmned to 
toe substitution of pat ; 

the London Metal 
ge, meanwhile, a caar 


tinned slide in- most base met- 
als markets was led by nickel, 
which ended $750 down in the 
cash position at $15,400- a 
tonne. There was no treat fun- 
damental news toAjxplain ^he - 
metal’s weakness, so dealers 
attributed it eMmy to techni- 
cally-inspired selling which 
unshed ™ uriee through sue-' 
cessive charts^port areas,. 

A similar plctpre was seenin. 
the copper and zinc markets, 
which continued their retreats 
from -earlier record levels 

under pressure frnm ehartin- 
jgrfred Mllsg. Cash high grade 
zinc ended the week $1*72-50 
down at $1JS92£0 a tonne, 
while cash grade A copper lost 
£63.50 to £L8€L50 a tonne. 
Slower demand and smoother 
supplies have been reflected in 
significant rises in stocks of. 
both metals in recent weeks. . : 

fa contrast to tfae weaknww 
of the LME base metals, tin, — : 
not quoted on the^umdon 
exchange since the market cd- 


hi October ;1M5 
by the financial fafinre of 
lnteraational Tm Council - 
moved to fresh 
on the Kuala Lumpur market 
ThieKL pricerose 91MrfIaysian 
cents on the week to 2W» ring- 
a kilogram - equivalent to 
just over £5,400 a tonne. - - 
The strength, erf the market 
has r&Iseddoubts about' the' 
continued need for thp Associa- 


tion of Tin Producing Coun- 
tries’ supply rationalisation 
scheme, just Into its third year, 
which has been so successful 
fri reducing the burden of 
stocks left overhanging the tin 
market following the 1985 cri- 
sis. 

The ATPC executive commit 
tee, -whose export quota curbs 
have been . backed up by the 
co-operation ■ erf non-members 
Brazil and China, is to meet in 
Kuala Lumpur on April 10 to 
decide whether or not the 
scheme should be allowed to 
lapse. Malaysia, the biggest 
ATPC producer and A close sec- 
ond to Brazil In the world 
mnkbig B, has already said that 
ft would be in favour of scrap- 
ping export quotas if it was 
established that the market sit- 
uation had returned to normal. 

The latest surge in tin values 
has come at a good time for the 
LME, which is planning to 
reintroduce trading in the 
metal this - summer; This week 
the exchange announced that 
it had Written to producers 
listed on the market at the 
time of the 1985 suspension to 
a«k Jf they would, want to be 
listed on a relaunched market 
and, if so, whether they woul d 
be in favour of the contract 


Ur Edward Dublin, chairman 
xrf the IMS’s tin sub-commft- 


tee, said he expected the 
go-ahead for a relaunch to be 
given at a board meeting on 
April 12 and added that, trading 
could start again as early as 
June l. 

The London International 
Petroleum Exchange’s crude 
oil fu tures market had another 
active week as the aftermath of 
the Alaska o£L spill disaster 
poshed prices of North Sea 
Brent crude highe r on the spot 
market. The Jpg’s May crude 
contract ended the week 91 
cents up at $19.57 a ton ne, the 
highest level since the mar- 
ket’s launch last year. 

Among the food commodities 
sugar stood out, although the 
market’s rise only represented 
a recovery of recent losses. On 
Tuesday the London daily raws 
price dipped to $276.40 a tonne 
-as trade continued to reflect 
the drying up of consumer 
demand. But the trend was 
reversed as Soviet buying reap- 
peared and yesterday the LDP 
was fixed at £295£0 a tonne, up 
$13.60 on tiie week. 

Coffee prices trade errati- 
cally as the market searched in 
vain Cot a definite market 
trend ahead of next week’s 
talks in London on the renego- 
tiation of the International Cof- 
fee Agreement, which expires 
in September. 

Richard Mooney 


bid from G EC/Siemens shoulds 
be known during the new 
arenunt. GEC hardened to 233p 
ahead of the UK analysts visit 
to Semens operations in West 
Germany. 

Unitech shares, heavily 
bought all week, shot up to a 
record 348p, a net gain of 29 
and a week's jump of 55, as the 
company disclosed that a 6.4 
per cent stake had been accu- 
mulated by a group of eight 
companies which it said were 
controlled by Dr T. Tettamanti, 
a share dealer based in Swit- 
zerland. 

The news triggered the latest 
surge in Unitech stock of 
which a near 30 per cent hold- 
ing is controlled by Swiss 
group ElektrowatL Elektrowatt 
is prevented by a previous 
agreement from bidding for 
Unitech until July 1990, unless 
an aggressive move by another 
party is made against Unitech. 

One marketmaker immedi- 
ately took the view that the 
latest stakebuilding was “most 
definitely aggressive, this man 
is said not to hold share stakes 
for long.” 

British Aerospace recovered 
part of the previous day's 
decline on news of an Airbus 
order from TAP-Air Portugal. 
The shares jumped 15 to 570p. 

Further consideration of 
Thursday’s finals hurt Beazer 
which closed at 198p, down a 
penny, as a busy 6.7m shares 
changed ha nd s. 

Elsewhere, Keep Trust 
bounced up 74 to 460p as the 
company revealed It was in 
talks which could leave to a 
bid, probably from Fftzwflton, 
the Irish investment company. 
“No one has an idea of any 
takeover price,” said a market- 
maker. Persistent small buy 
orders in a thin market helped 
AIM Grow to add 12 at 375. 

Pearson enjoyed fresh 
investment support awaiting 


TRADING VOLUME IN MAJOR STOCKS 


The (allowing H based on trading volume for moa Alpha securities dealt through the SEAQ system yesterday until S pm. 
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Monday’s annual results and 
rose 7 to 702p. The group has 
sold its 53 per cent stake in 
Socle te Civile du Vignoble de 
Chateau Latonr to 
Allied-Lyons. Expectations of 
good preliminary figures next 
Thursday lifted USM-listed 
Musterlin 21 to 155p. 

Smaller agencies continued 
to make the news with Addi- 
son Consultancy improving to 
41Kp on the disposal of SCL 
(Streets) to its management 
Motivation, the French pri- 
vate concern which bought 14.8 
per cent stake of Addison’s 
equity on Thursday, said yes- 
terday that it has no present 
intention of making an offer. 
Mill w ard Brown, subject of a 
recommended bid, advanced 7 
to 214p, although bidder WPP 
claims irrevocable acceptances 
of 63 per cent Ketson dropped 
late to Sip, down 9, but Wace 
shot 19 higher to 382p. 


P&O rebounded 12 to 670p as 
two leading UK security 
houses shifted tack from sell- 
ers to buyers. Mr Richard San- 
derson of Panmure Gordon, the 
brokers, rates the shares good 
value and recommends pur- 
chases. He also believes that in 
view of its excellent record and 
favourable prospects, P&O 
should be valued at a premium 
to the market 

BAT Industries traded 
briskly, helped by sterling/do 1- 
lar influences and positive 
comments from several invest- 
ment houses. After volume of 
42m shares, the price closed 13 
up at 576p. Rothmans Interna- 
tional nudged higher to 501p 
on news that it was negotia- 
ting to buy the 40 per cent not 
already owned of its Belgian 
subsidiary, Tabacofina NV. 

One of Monday's four new 
FT-SE 100 index constituents, 
Harrisons & Crosfleld bene- 


fited from the clearance of a 
large line of stock and also 
from buying by index funds. 
The shares, due to be split 
shortly, gained 16 to 751p. Lon- 
rho, on the other hand, traded 
nervously following the resur- 
rection of the House of Fraser 
affair . Lonrho said yesterday 
that it intends to issue writs 
against Mr Michael Cole, 
media director for House of 
Fraser, for offensive and 
defamatory statements made 
by him. In turnover of 46m 
shares, Lonrho ended 5 down 
at 329p. Good results, which 
included a scrip issue, pushed 
African Lakes up 7 to 75p. 


■ Other market statistics, 
including the FT-Actuaries 
Share index. Page 9 
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BENCHMARK GOVERNMENT BONDS 
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APPOINTMENTS 


Isle of Man Bank 
chairman 


■ Mr Bryan Stott has been 
appointed chairman of ISLE 
OFMANBANK, part of 
National Westminster Bank, 
succeeding Mr John Dean who 
has retired to pursue other 
b usiness interests. Mr Stott, 
Joint nwnag in g director of 
Merlin International 

Properties, and chairman of 
the Tower Insurance Company, 

(Tale of Man cpturirilnr y nf this 
Royal Insurance Group), has 
been a director of the Isle of 
Man Wantr cinra 1973. 

■ Mr Douglas Bull, a director 
of Samuel Montagu and Co., 
has been elected vice chairman 
of the LONDON BULLION 
MARKET ASSOCIATION. 

■ Dr Joe Reiner, senior vice 
p re sident of Chrysalis Records 
international division, has 
been appoi nted a main board 
director of CHRYSALIS * 
GROUP. Prior to joining the 
company In October 1988 he 
was president and chief 
executive officer of Adidas 
USA, and was formerly 
vice-president of RCA/ Ariola 
International. 

■ AJ. WORTHINGTON 
(HOLDINGS), Leek, 
Staffordshire, has appointed 
Mr Jack Grant as chaimum. 

He is a former chairman of 
Hanover (Grand) and Stirling 
Group. Mr HenrySchuldenfrei, 
an investment banker, has 
been appointed director and 
deputy chairman. Mr Sidney 
FriedJand, who has retired as 
chairman , remains a 
non-executive director. Mr 
Seymour Gorman, a senior 
partner of Lipkin Gorman, 
becomes a non-executive 
director. 


■ Mr Bernard Hautefdrt has 
been appointed chief executive 
officer erf CL- ALEXANDERS 
LAING & CRUICKSHANK 
CORPORATE FINANCE. He 
was international director of 
the holdings company, and 
previously was with the parent 
company, Credit Lyonnais. 

n The nt GROUP, part of Ford 
Financial Services, has 
appointed Mr Colin Cooper 
as operations director and Mr 
MTlfp Monday as flnants* 
director. 

■ Mr JJ. Steal has been 
appointed executive chairman 
and Mr N J).E. Prosser 
becomes m^p^gi^g direct or 
of IMI BAILEY BIRKETT, 
Manchester. Mr T. Bawn is 
made production director. Mr 
Staal also becomes chairman 
of Watson Smith, Leeds, and 
Webber Electro Components, 
BristoL AH are IMI 
subsidiaries. 

■ BEAZER has appointed Mr 



Mr Jack Wiggles worth (above) 
has been appointed head of 
international fixed-interest 
investment at HENDERSON 
ADMINISTRATION GROUP. 
He is chairman of the member- 
ship rules co mmit tee and on 
the board of LIFFE. 


John Bennett to the holding 
company board. He is assistant 
managing director erf Beazer 
Homes and Property. 

■ Mr Geoffrey Allen has been 
appointed director and general 
manager of the 



Mr D.N.H. James (left) has 
been appointed group services 
director of CIBA-GEIG7. He 
was group information direc- 
tor. Mr J.A. Brewer (right) 
becomes head of human 
resources. He was company 

secretary of flfbrd, and head of 

personnel. 


homes division of Balfour 
Beatty Homes, a BICC 
company. He was head of Aria 
Estates, a company in the 
division. 

■ Mr LC. Menzies, a director 
and general manager of 
General Accident, joins the 
board of McKAY SECURITIES 
as a non-executive director, 
replacing Mr AJ). Begg who 
is retiring. Mr D A.L. Bird, 

a non-executive director, 
becomes an executive director 
on the same date. 

■ THE EUROPEAN 
SOFTWARE COMPANY, 
which distributes parent 


company Boole & Babbage’s 
software in Europe, has 
appointed Mr Edouard 
Williamson as president. He 
succeeds Mr Han Bruggeling, 
pres ide nt and chief executive 
officer of Boole & Babbage Inc. 

■ Mr Chris Boon has been 
appointed operations director 
at SHERWOOD FINANCIAL 
SYSTEMS. He joins from 
Cheltenham Computer Bureau. 


■ Mr Michael Fuller, a 
non-executive direc tor of 
CLAREMONT (UK), has 
appointed Mr Sheldon Cordell, 
a lawyer, as his alternate. The 
company manages an oil and 
gas exploration and production 
group. 


■ Mr Barry Terrell has been 
appointed customer service 
di recto r of EDACOM DATA 
SYSTEMS. He joins from Tec 
U.K. where he was service and 
en g i n e e ring manag pr 


Fleming posts 

■ ROBERT FLEMING 
HOLDINGS has mule the 
following appointments as 
directors from today; at Robert 
Fleming & Co - Mr J. Bruce, 

Mr O. Bllfaigbain. Mr M. 
Takagi, and Mr J. Watson; at 
Robert Fleming Securities - 
Mr V. Andrews, Mr M. 
Cowling, Mr L. Maddy, and 
Mr S. Codrington; at Robert 
Fleming Management Services 
- Mr G. Burnell; at Fleming 
Investment Management - Mr 
M-J. Hudson, Mr SLN. Hudson 
and Mr B. Jackson; at Fl eming 
International Investment - Mr 
J. Harrison and Mr N. Bogan; 
at Fleming Inte rnatio nal F und 

Marketing - Mr R. Williams: 
and at Fleming Asset 
Management Services -MrC. 
Browne. 
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FT UNIT TRUST INFORMATION SERVICE 


> Current Unit Trust Prices are available an FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on QV825-2128 


mute 

S5& 


oqw mfe rffi gg+wigi 

Mnon J-W (J200)F 

“W* 

I! 


fh . m *- as 


n. m & 


R. RS*-" 22 


Rk IB S3 




Off* * v yieU 

Ha - Giw 


Bfftr *«r VhM 
nua - Cm 



OTHER UK UNIT TRUSTS 

Gelt. U. «f Flo. of dnirtti of p — » — . 
2FcnSmeLkMaaEnYSA0 auHS, 

wfiBsrttia T'^ao i 

MtMSKf+n j ip” I — li» 

0MKFtb2& 1 100.S — ES-9? 


MWfahja'.'z TpS [ ■— IS-S _ , 

j*mKFt&2& 1 100.00 l ‘"■"III? gME9ll&B,_.. 

Charltin Official Lmt FwHt± SSfSfici,. 

EBl=rSa i ££Efc 

rptf Monro nc ^ 

ttSgSEZB J»J| *o.»|lbo SSjhl. 

SSBKzrnKs iSi s-s SSK^^- 
&£&r&nHsl lil *Si 8:£5 SKE 

WJ * ““ ia «6 27041 +40 1 D.in Pro Far 


07955USI4 SfeS. 

: KSKSM 

s - «M*»tnr 

-rtU - 

-u 

» : 


^J*HP**. 


s&win 


SS U 
S£o ' 


DcmsUraLKi 

“» gaffwfc. 

- UKEOBtu 

- UKWfL 

: ftst, 

* omSiKESZ: 

3- MraLWadRta. 


31 = K5i£K2“ F Sig| ili zz: - *“'“-**: 

2 - PiMBfPaHra — itom 1 » 

Z Qty «f WaAnbatar taaram (il KtJSfgW 

- gO^ W.MQArtiqn^.MJtolKtWBWIWZSU KKSs 1 

■HI? — WE i Ota Ciffijjp 


u -as 

ij — « 

ID -6.4 
'i 40.4 
IS *05 
J -0J 

24$ 

26.7 

56M 



-jfa.'. lisas Sbj 

C wawU ^«fijaFd....iUb.l WS.9 

J _ EarttmnFoM. 11336 1M 7 

-oil - ImcnntlaMl Fend. _ . .1 1625 170.91 - 0 . 1 . 

- For «h« prices picas* tritshona MOB MONO 


3i\ - Oeriof I UaBeri/FMeHty Mtnatienl tg« 

^1 t 027229(g66 

2»5J -o.aI SS5^ 5BiTrrji%l ise.al tejl - 

M 1 ^ = SS5==GKi Si : 


I Estfe $tar Inmnuce Co Ltd 

- Bet* toad, f ‘ 

_ Souv Fund 

_ HhKOfeFimr 

- P erfam wci fund i>S.fc 104.9 40.6 - 

- MMnoFim...... 165.0 176,9 -0.4 

_ tensions Seer* 1 LB 0 124.3 *03. 

_ IWoraBtiirQJp 127.7 134.5 40.7 

_ PmMsPerfnraianca.. USD 121.1 +03 - 

_ HUHMnRuitt. i U2 1203 <2 

_ TBBiora Witt fWiO 123.9 - 130 j4 4 * 

an il : Eagle Star lafBrJMUIaad Amr. 

-o.il = g&ps^pia, HUl 2S?439 

M0M8 EcmhuIc litjurMce ConaMiv LU 


ftalcunulMi GENERAL! SpA 

. 1H-4MSSU 117 f f«*eiTJi ibaodmi ECHI 5D7 01-4880733 
166.7 -04 - HWBtwjlES;. ma 4U - 

1233 40.3 - HMMGcasall — 186-0 «E,JS 40.8 

191.9 -L2 - HUTWosCmdiifl .... H2.9 118.9 «0.7 

17&3 1S7.7 40.1 - Haokm Eouhy luc.—. 1513 1393 *09 

112.6 118.6 413 - IUanmE«WMa.... WJ 1208 *13 

-0.1 t Hattfem HHB Inane.. 2053 2163 *0 7 - 

55 “ IWb Wrte-. 179.0 1883 33.4 

-03 - HMta>Ntt4mrtaa_ 143 D 1303 443 - 

-03 - JOrrjTO«BltaMU. 1671 73.9 *2.1 

*03 1 HaOmSaMlana. 144 9 1578 429 — 

-03 - HHimmSMlIa-Cu. UJ9 723 -07 

*03 - I— ki-mm — j- 4303 4022 *88 

-21 - bamfilaUiviPBa 3W5 2120 449 

403 - CfMrall OmIl— ...—.. 1271 1340 .403 

^9 : 

403 - Gftdnen Unit tamn Ltd 

-j}4 - 2-6Pr1>WBfWrtatM.fli»weMBtt 0202752000 

-03 - MttlltaD 

408 - OattocudFiafl. 

fcwtv . 

KB Co Ltd UnacmGnmu 

1133718 ,0242221 W Hwoiy. . .. 

U99 1263 -F - UaMOrMM. 

1393 16781 4081 - NCffWW. 

17S6 184.9 406 - tel Incoat 


Anvteo&fiss. 

CJBlUl 

8wwil 


27041 448 1 MO PnFar 

Miaeaurw^iia 


3Sf 

31.1 

402 

30-1 *0-1 

313 403 


- tecrettl J ISi l4aij Ifl3j - 


40.7 
-0 7 

-02 - 
™.* 49.7 - 

103.4 14®. 9 40J 

103.1 110 7 ! 40.7 

104.7 3531 -0.6 - 

3i : 

403 


SBSfc 


F£*|cpA Cpl«iHi Ptm Must Ltd 

“5?i| — |. - 

^assss-M il = E 

Saadi EtnAtU-. .JaSS ctSl5| ”1 " 

FMds hi Court* 

feaffir&dffli --ia 


- UqrtJiAlDfrlcail 1223 

9-WI 1H ^ ai - for toL -.- : 1893 

1 W* MjtfrabocoL 1413 

, Ambwadw Ufa Awe. Ca LU S5E!i2£f££=“ ?iH 

-■ is Sgwsssirnss- M ■ws i;| 

o&I il? S2Sr55SFSd.^m* 

177] 282 




btUmattetiKi), 

Fb«d louncUd 


Uzard InmUrrs Ltd tt 


MpItewHU). 
diteaaviu- 


SnWhffoM Ada Fmd. - is a* 

Jaaw Fnad ... 137 a 

.6000 

naMUlmtenp 

- Utad 1B0.7 1903 «U - 

- EwtV 198.0 2DB3 -03 - 


*03 - C4.- L - »fc Um 

^}b - Salaetftrtiite 

J-j Z EtttHetate life j 

-Oa - wamiStAdeawi 


At 

mat Ltd Saba. 



ii = 

448 - 

403 

*ai 


nee Society 

HP2I70SV. , 0296393100 

B 38181 ..._1 

Cd Si : 

uul I — 

Z393 40.9 - JmB 6 G*ncnL- 


517.1 -38 

1310 -OJ - 

wu * 0.1 

564.9 -13 

2973 *L5 

zhji 4u.yi - 4n»mnL__itt>.> 2418 4-13 - 

1M.7 *0.41 - tewr. |3SB6 J77.9 -U> 

17581 *0.4 1 - Sntel ir riL— 1 119.9 1363 -0.6 


- 0.2 

401 

*4A 


Udiarul 

UnhrrulV 

s^srOsIl 

^&MFcaSer.^ 
PmurtyPn S*r 2 j 
CiJti Pcrahio Srrte 2. 
SaaaoriUaFHSvSJ 

i-ssteisii 
n&BBl 

F&tfl I m Pcs Sr* 3 ■ 

astssm 


TT» LAS Group 
lOCaargcSt. UteAPgh 
UitawtiMMaWt 

M -ant Fnd 7^3405 

UK Eodtf 



“ Hw^ritL 
z EMM IK. 


2628 

5213 -43 

131.1 -03 > 

1018 *0 7 

570 7 -1 J 

2973 41.2 

2AL1 4t_l 

;ra» -so 

1255 -08 


■43 - 

4031 - 

«J - 


*32 453 

4096 -10 

299 5 448 
1B2.4 

220 : -o i 

104.1 

966 7 -U 
U39 *oa 
2 X 6.6 -0 2 

190S 4-13 

HIT *03 
9» 4 *0.1 


H&GLHcmtdM 

OnmnlCosi . . . 



Ciraaoa 

EnrapcM <A«) 

CoiFWlCn) . . . . j 

Ejoitj ijkcl 

UUlCiill 

CibUtel 

CvUICopi. .... . . 

uauud 

inm-LiHM iCu) ....I 

IM*> lJi«lC.l| (A«' . ! 

Inunuuond iCwi ... 
lotmuiionaliAKl. . I 

InudlKtCig! - 

Ml Ik iAccJ - 

Ja»H(C«>> 

JituniAcc) . .... . 
MomwIiUcI . 

UhuomUcc). 

apFFunaiCapi . . . 
IHMIMO . ..I 
Pacific (Cud 

Fulfil (Act) . . .. 

PTOprrti (Cap) 

PfBjwrt/MccJ 

RKCOnrr (Capl 

to ttf i i ryiAiti 

UK IkopitiCui .. .. 

UK tawnr lAecl 
FavulFmMUlai. 


bGFensImr 
1661 174 6 


201.7 2113 

<05 8 4>>7 7 

«s.O 6908 
2936 266.4 


167 7 176 2( 

106.4 111 6 1 


379.0 29) Ol 
3210 337 1 


497 S 622. SI 
1 295 6 27161 


231.2 242 9 

E305 2425 

3483 366.0 

1291 135 7 


NEL BHtsmla AttteCo Ltd 

Milton Cowl. OWF), 5 4M 


r cmulCnaM .. .. 11210 327.4 *01 

- UnuKKni ... ill59 1263 -03 

- Cas Carol Sa B .... ... J 111.6 H7S 

- Mnfld InfamrSrra . 11063 1119 -0 3 

“ NMU TFwtfBltp 1 107 3 161 3 <02 

- ManuSd BMaSac. 46 0 UHB 

- MIUBntMHUCM .99 2 104 1 <01 

- B*rln|iad4airnua_. 96 1 1012 *0 1 

- Ff^rOlrMM tin 981 40 3 

- Cart more 9194 u.8 96.0 1011 rd 

- Miwunaiigbiaad. . 96 ; )U 2 *01 


- MadGlUfrttrtMFd . 3049 3049 41? 

- M9dBM9»KFa 07.9 107 9 *01 

- MpaCumocrFf 078 107 8 

- DM4F4... . 07 7 US' 7 

- MlMBrHUaaPiiAo . ISO U 68 ... 

- fiamwMfJP-felM. 108 2 106) *01 

- F*at*ltF El*a P~rp6o 03 3 ion 3 -0 1 

- CTM»aPUa 08 3 lflflj *01 

- Canam Mod Plate .08 1 1081 *01 

- rfcaecm* Mad Plate 194 1194 *0) 

- MiUMaMui'irita 131 1131 

- ftrtri uDMflaP fate . 104 1 U9 1 *0) 

- Mm! til Had Plate IDS J 108} *01 

- MlM Bru eirmat Tu. . 1167 116.7 -02 

- Egallf Scar ring . .. 100 3 100 J -10 

- ornail. . r . . . 11143 129}l | 

Gill 1 117 4 lU&l -Oil 

Praam* 31303 13 7 jl -Oil 


MGM ASS3HWKt(2) 

MCM Hama. Heme Rd., wanning 
UK faun Ab. .. . S610 

SdculSnuuMKta: . (248 0 
Mann Amrritan Acc j 160 O 
Pacific ana acj. .1349 5 


DM TmtiFiraM.'. 1 1065 


1*94 -03 

155 7 -05 

1383 

139 4 - 

1633 -03 

2703 -0 8 

1103 409 

1992 -0 4 

16L6 -03 

B36 *03 

121 J bl 

109.8 hi 

1464 (H 

23 9 (j) 

1090 18 

loti a : 

76.7 .. -. 

■74 U1 

11) 1 b) 


. Fiod IBtnrml Acr .. . .1238 3 


- McmfLWral 123 4 129.9 ^0.2 — 

- Casa 1465 1543 

- ttor* Ametov 12B8 135J. *05 - 

- Far East — 2598 29U 412 

- hmndoaai-.. 1*43 1728 *0.4 

- fel %% 35 z 

■ iff if ; 


iSS T. 
ISA S:? 


- FhSttaDi 


19981 4051 - 


■— MtttdFd 

ts - Btttt: 


*mm*Sa 1 114-2 

1318 X3B8 -0.4 

^rttamtmLUtt Hpqfe : «sap= a» K - z 

|442S8 484D.9 L8 ^ 1413 «.7 - S3fi[«C.IZl Bl Mb ~ Z 

SSESSK^HSK 5S3 — °4 SS WS&zl-?.®? iSS ™ - 32Sfe F Fl-_— Ski i&t — ; 

2=S»™m«h §4 E fl. gSSSSSsszi ^2 i S% ™ z gasg kzESSI — - 

gfl ™ si taKWOoK Price aratetteuair^m. S.9 Slfl Z£ 

200.7 1.4 Mtlaf prim oral MMa dp fweu. ' 

— f-7 Avm Jamam Ftc Far ntte prim frimtem 0272 29CS66 

,136* Si — H 0W ?>« E1 i CJerlcpI Horilcx In^qits Coep 

AmHCirffiKl 32W0 ™ 5 0 ’ ' Meow Fla 1 n^Briool BS2 OJ 0Z7Z-290S66 

■raS^Bl^n ** Bas^ass^ 1 * 1 . o^ibu BWh- 

Rnssrsii 1 ™ irl i 


AoMiallao MarZU 

RtdUvUar lsanfl 

BBBseriR 

RBBSSie 

WIMMiiFAllB 


SSSfc 

Emtty&Lnr 

" Frifcwn Road, HU 
EqulllK.-.. 
_hcrtesrpe_ 

Praemy. 

nsdupei 


3583 

2 3313 

-4 3743 

3 5893 

5 2321 

3228 


FadlnlS«fdl26r.~l 98 jC I ^jTM35 
‘AMAMteaoly to Local AatftsrSU^'"^' 

MW Ltd 

St£^!=.te Ji u 23l ~j.«s 

liman Granfell pw Uovrd Ltd 

=JH 


m rIS 


PrapmvAttuM *988 5143 _ 

teernadoiBl Aeon — 298.4 314.2 __ 

CIU-adjMActtm. ^ 24B7 hjj _ 


S£S^£! t "lteSSi* K!0ilM 0Z7Z-290566 pffiaSSta 

td wmHwiiSSSlT.. 111.9 U78l 403 - 

_ , 01-3345544 WtW9oat»«Slmla».. m.9 1178 403 - SSS 

El i III » : fe 


l|i| ^ SS u 

-A *54 - Pras H 

9 1335 403 — Daw H 


ss z&sstezzmi ms -£ = 

jrarw Mra Arr**n 3474 3tA 7 JJt 

Jra«*Swc.: 469> 4945 Ml - Clerical Medical M 

£**“"'■ **?” — ■ — ?? 2 ? --OJ - uaJapw-sSo. 


:t ms z jsa^s- 

ori SiS 31 Z 

as m ^ - Ems 


*4L7 - Growth & Sec. Uft Aace. Soc. Ltd 

a:* = RSiS^JS^ I *!^ 

3i : SSBIS<fiErLsR&Ai r:: 

a - s - G.&S.SWF4 ,1 J.7.Q378 I .... 

4lD . 

1783 187 91 423 e Giedlii Rand Enhmge 

2*48 257 . 7 I *05 - RopdEitaimeecs »*_■» 

0494463463 

-i.00 - 

. -030 - CkokmUauwed 

410 91 - 10-00 - CScHcts Eouitr 

288 9 -0 60 - C 6 ahzs Flxod I 

i»«i -O.IO - Choknbal 

*0 00 - CtelOB HU Amor. 

*1 40 — Onkn Pacific.- 

*220 — Chim^Eiiinnran 

+1 JO - Oaten ‘ 

*0 70 - Oaten 

HJO - Choice SMg Sac. 

* 0.00 - C&McaOmniL 

*0.60 - BKIMMLHt 

*000 - Mantel Initial 

779.0 *1.40 - Do. Actual. 

187 0 *0.80 - CcuMy Initial 

9330 *050 - Da Acorn.... 

227.7 *030 - Flacdte. lntUal 

134 9 *030 - Do. fleam..,. 

5435 +140 - mi laaiaL. 

3783 


td 

444^13307 



?«5l **\ - 


41.7 

*0.9 

40.9 - 

402 - 

408 
-05 

409 
♦17 


*3.7 

446 

453 

SJ - 

402 


J -"- -a 

........ . ^ v 


Murray Jdarim U1 

WnnCntefa 
AmtrEiqM Mar 29 
Em EaM Mw 29 
Flotd Ht Ca Mar 
Japan Em Marl _. 

79.^1 39 


—- ■■■■■ ■ ■ * , 1 — Manatnl Pas Acapn— . 333.4 46T A # —15 — 

Murray JaMtaue UT Mevet EmuPmAcaan.-..- 212 . 1 . 22 U -14 

MttPasAcxm 162.9 1713 403 - aateLMad 

£3 - S5 22 3 SR SSSHSJS^: SJJ *! - 

S O 514 40.0 »J PracmaPte/taW- 1*13 . 1*95 7Z. - rTKniaiaamMBPwmiwfntiaowcte. 

2 11 2| 25 3i - OolwdM Hatual Grow 

fim He 1.79 SSaTOfc 1 S 5 1195 -S3 - ZdJjdjpn cHJU, Lnndp a EC4P4B0 

608 40.0 155 Special SUFamkaan.. 101.9 1D7J -0 3 - MUMfcwnd . 

„ jD* StttSZVtt iS5 i; =-!te 

es^.^srwr'llBrr.i. . as « -. 

■mm. ife| 31 j 

| SfsSSI w & E a; 

?SS^5i-fciii;z- , f ISio rz Wnk How Ufc Aa. ca iu 

^srru^fc: ■ • : tz Z jj-^Hw.amnLiw. *»«»»> 

PDFII ConicrtBita- h H ~ZI .r» Tin M aw wdfanL— I 487.41 I 42.72 

. „ .. ...... ... telncMiFni 149782 334-031 *6.09 — 

-I „ XffiS5S55fehs KS as : 


* 0.00 - Do. Occam.... 

- ftmFtndbKtal. 323.6 340.6 -0 20 - tenhararioatettl 

RasbateilatadStcO} 1 133.4 1633} -040 - Dp-AcaxP ..... 

1+*** -hi . 00 - Pacific tellal 

* 0.00 — Da Accum 

40.001 - Earapan Isttlai 

Z FS Jtaanm Limited Pnaaralnl 

- 190WntCgpmSi.6lM<M622l>A 


Funds Ltd Pm cm id., .. 2608 273 * *<u»l 

vain 01-930 3474 Ftei OAF Smn5fii»_l 148.7 1365 * 0-00 

aSdOl ___ I - Pcu 0*F Series liil.Zl2S7.7 3028 40.00 


Propanr ini 

OpAxznn^ 


m : 


-030 1 

— Dapaalt Cap,. — 12530 27.00 1 -I 

- Cads Deposit Ms>n.-l29.Q0 3130 1 *030l 

Family Assurance Society 

19 Hewn. Briahtei Bill 1WS . 027375 


Z FaCiDlUnga 

_ Famlfr C Brit... 




SmlrQftAliMFd 3 , 379.00.609581. 4183. 
ThtMTocteoianrFiL 32737 344 82j 48.81 
IlaMAaPAblfil- ?2849 24D3H) *872 
TtKEacrn 1 st Fd_— 12936 135.96 *2.77 


♦Tar. - 9s3r 


-diof - Hldtt-Ushcd GHt Ml.|116.9 123.01 -0.1 - 

Jfin . Dp Occur*. JJJJ S 1405) -0.1 - 

^II _ Dapoalt biHlaL .1131.4 1594 * 01 1 - 

29:o6 31201 *030l - Dmalt«cnin-__.ll908 200.01 *81 1 - 

4632 4875 448 

me, BBMSBr'HSK'io lsz 0273 ^ ss? si z 

oirAMwu ^4» r SSFWjSsiLZ gJ SSi 32 Z 

91 74 : TaS Z Pen. PI old te. An 3954 416JJ *0.4 

OT 292 77849 Z hfi brttiaL J3L7 3493 *fl3 

r So? « 2? Z ten.im.Alt 4068 4282 +23 

—■■I ~ P^SSnowibi ?8fci7 sunM — ' _ Pass. Pip- Initial 2316 2648 ,0.2 

— I - teSSoMteteT - ' M 48 7 Tf 'S Z Pan- PrpuAcc 3085 32*8 40.4 

J - gS.T.fSSjfSKir SnL jS-S z P6n.lad-Ua.Gli6L_ 1473 154.9 -0 3 

I -r E™ KSj“L Mn W | - S2-S ■ — Z Ptn-M-Ua 6«Jle_.. 1603 176.9 -05 

FSSriteSfSsrT" tSS I4BM Z tens. Den. Wtiai 2125 223.6 

««■» z fJSb&SISISlz 775? ^f? zr. - — JS«5 = 7*3 «-i - 

Ts-f2 _ FaDQanMiaudGU 81.23 8553 - 

*iD5i - EjSillSSrtSS^z SfS Si« Z ***■»!■ of Oak teaman $raup 

^037 - raadliSafoi'FlM.Fil— 48.90 5L47 - 84 Kiagrao^ Loteaa WC2B6AF 01r4040m 

*2 Z Framllnton Ufa teaman Ud Si HH — - 

43U9I ,*U25 - teBSmUmsBiFraiL^ 85.73 9052} 1 ♦ HDBSPwMoaFted „ 165.7 174J - 

3)7.491 fUJ f tentanOBlitecd — 17451 78341 1 - HSBJ Tai Ejanpl FuaL. 109 0 1155 

, , - — ■ f«5BS P.P. Maa F«d.. lOb.b 112 2 - 

107871 4023} s- twr rMMMI HOBS ApplHafl Fond— 5219' . 53* 


LwuMrt & Yorkshire Assn Scdcty 
Moarsalr Hof 1. MawnuRd. RoUmbpi, 0709-ff 

CapUolSmn TlZM.sa 2 DB 73 I _.T 

Dolma Portfolio, _ 122 83 12534] > 1 

UnKOallaar (84 29 86 01* ‘ 

IMM 17631 77.77 

Lwrefitim Life pic 

Boramad, fiIanmarGL47R2 04S2JI 


Float ml Fd 260 8 274.5 

SaCBTCCae FA 198.9 209 4 

Equity fO 7945 8363 

Proparty Fd - 23b 7 249 2 

-fonnrri* IrncerioJ Ufa IUIO 

Monagrd Fd 180.4 189 9 

Ult-Cdgad Fa 1473 isso 

Property Fd 199 4 209 9 

HlgtaVkMFd. 2362 2 «a 6 

lionn Wbr Fd 132.1 1340 

hawju 6 W Fd 1299 1367 

UKCaaterFd 290 7 3060 

tel taut* Fd 199 2 209 7 

JapaoFo W.. ..... 2268 2374 

N America Id .....104S 1100 

-tarter* liMn Lri* 

Masaacd. 3*9 6 3681 

fitd aOfld 343 2 3613 

Pranrty 4225 4448 

American .. 244 0 237 0 

UK Conti Food. 454 0 478.0 

KMOVIrid 5133 540 4 

5fiEdwd-. . ... 288 9 304 2 

Many 27S4 290J 

louraatlmte 27B6 2934 

HandmonActlM 1522 160.4 

PtmlMltahe 1635 1723 

tri iu Bote 133 1 1*3 4 

Fiscal MS 9 363.7 

Croat* Cap. 31*6 327 0 

Growth Acc 414 4 441* 

Am** Guram 1058 DU 

HLraawf KdJnaieXFC. Ilf 2 124*1 

rfornwriy Inwriol U | Auunucr Coioilb 
ten HtaFdSetriL.7: 309.9 3364 

Pam ft Fa Serin 2T3.1 309 9 326J2 

ten Propcnr Fd 1903 2003 

Poos GUt-Edgte Fd — 133 0 161.1 

BtnhHMJteFd 135.0 142.1 

ten Money Mkt FA— UBi 1454 

ten UK Equity Fd.—_ 2822 297.1 

PteShHin 327 8 3431. 

-fornwrl* Triton Ufa 

Ptra Equity Act 594.1 625 4 

Pmltote 5683 3483 

tentGlltEdgcd- 373.1 992.8 

ten DCS). 334.0 361.7 

Pm Ply. 4978 5241 

Swiss Bead Fund.- 139.4 167 9 

Woobrica Fund 178.4 187.9 

Hwahnsa Pcns_ 170.2 1792 

teroetiwl Pan 12105 221.7 


PnwmfAcc. . . I9H3 209 0 

DrixXiliau .... 1401 1475 

MauocdAcc 2 Mb 2638 

BvunGnUFaOcc. nob lib * 

UiEqa.ir Act 967 IBM 

PtwisaFutei 

Peas EoutyAat .. . . 3133 329 8 

Pm Spec SI IS Act 311 4 327 R 

Pm tun Americas Au_ 181.4 191.0 

Ptm Podfte Basin te. 4303 *33.0 

Pan.Furdlni.Au . 3093 323 6 

Pins Propcnr tec . . 244 ) 257.2 

Pens BrOOsllAcc. 172 1 181 2 

Para MaaagrOAct . 307 4 329 6 

PmlMIEoatyAct. . 99J 1 H 7 

IbPaLifa Gram PLC 

USKSt 1^*6 WSf 1 

ProtvuSrilJU . 0596 4838 

Entrrtybcr 1 & 2 .. .6026 634 3 

Glh Eased Sr* 1 & 2 .793 7 414.4 

DaanltSrrl&E .... 2263 2382 

IntstmmSrrl . 2550 2b? 7 

UumUnalSwIA: . 3915 4121 

tadtiFtePite 

Ma-ogru inn 328 1 

Us ten .. 443 7 

PrapanylAit 3475 

Do. Acorn. .... 470 b 

EauHjhilL 417 5 

Do Acorn 565« 

Glli-Cdqrotalu 2296 

Do team 321 B 

Gnorontecd Infl. 166 8 

Do Moon .... 2 28 1 

Mleriul tonal Wli... 4021 

Do. Attorn 5560 

Into L» CJK Inri — IMS 

Do Actum , 2168 

HaoMtaZ.. .. 1)15 1)81 

Proem, Sc* 2 1425 1*9 ■ 

EqunrStf 2 127 1 1)3 8 

Clh CoqrSSri 2. .. .104 1 SlfH 
Cnwanu*dSv 2 . . . 1084 U4 I 

fartf Scr2 1238 130) 

M-UAkteSerZ- 126 9 13)6 

M e r d mit Investors Assurance Co 

Pan of ur Mi Group 

Lew House. 233 Hith SL Cnmfcn 

Ml Property T 4t*2 ( 

Ml ProptriirPrm 
Ml UAEAunr 
Ml UKEoullyPcra 
MIGIH-EOSidFufld 
Ml Gih-EdsM Fd ten. 

MlMMritFund . 

Ml InuresiFdPm 
Ml UK F.ad 
Ml UK Pm 
Ml Inti Equity 
Mi intiEteiiyPcro 
MIMnnalMal Fite 
Ml Inti Ft Pm ... 

DHroteriaafateFte. 

1 H Ni» An Earin' ten 
Mlf«E»£watFac_ 

Ml Far fan Cam* Pens. 

Ml Carirncj Find 
Ml Cdnancy Fd Prat 
MllndnUat 
Ml Moiuftd 


0903204031 
-0 6 
-03 
-0 3 
-14 
-08 
*07 

♦O) *• 

-04 


. Linda UnoPrMsd ....! Ill 5 111 il *44| - 

_ Bikrr itaNfi Mga - 197 0 9.*ol *111 - 

- NEL Pemtotn Ltd 

_ MIHaoCawr DsrhJqg. Swroy 8XCb8877«A 

_ llMtiavlu Panro 

Z MU Bril Mate p*fcna- 97 9 Ull -06 

_ Da Arrow . 1150 1210 

_ Anal IU Mai PfoUo 83 2 542 *0 3 

Do Actual 94 1 49 1 tl 1 

_ Hfterida U ku P- loGa 111 5 117*1 *13 

_ Cm Oman 1794 Lib 2 wit - 

_ manual UiaaP-falu 88 4 9)1 *1)4 

_ Da ten <03 9 109 4 *10 - 

_ Gonmof* Mngd Fuad. BUB 94 5 HI J 

_ Os Atoms . . 1034 1109 -to 

_ MUBntUa«Mm.-. 12)1 1290 «M 

_ Da Actual 14* 7 1 32 3 *2 1 

_ CnoFuU 1033 107 9 •At 

Dd Aeons - J 120.4 1267 *0 9 

>1 NM Schrader Ufr Assanwse Ltd 

- Eauiwiw Heusr Pomnow* . 07OS8Z7733 

- Amrcaa 7(293 o 253 71 +0 8 T - 

- Aterjlran . >274 3 ?CT 6 ? *B 21 

- CCM VanOMM Mute 1*43 7 *69)} *0.4] - 


Cense inKc. . 

DwMl. .. 

Equity . . 

Eh roar ca . 

Latf* Imm . 

Foi Eostcra GnroUi . 
Filed liurtro 
Gill 6 Flue In .. 


981 1032 *0 2 

2)6 7 2-7 1 <01 

91 9 97 T -0 2 

309 8 126 1 *1 a 

160 8 169 2 <01 

194 5 204 7 ril) 

3*79 366 2 -04 

185 6 1«5 3 -0 2 


- GIs&iJ UjAApte 101.7 109 1 -0 3 

- Gold . . .79 0 811 -«9 

- troomr Alcan .. .. 509 1 514 H *0 4 

- lacamrDifL 405 7 4*7 0 <0 4 

- teensvlanal . . 269 4 ?i)5 *01 

- JteM&nHfCe'b. ... 296 6 312 2 . . 

- UliugM 459 0 48) 1 <0 6 

- Proem* . . .. 377 5 397 3 -02 


- HMMtqlAI Brototf ...1 105 0 110 ) 

- Slagapaw 4 lUopun - 1 159 1 1676 tel 

- SitvtkT Duqsschia 1*23 8 4461 te2 


- PwaAmmcAU 25)4 766 7 *T) 

Pros Arurjlun 37)6 3932 *03 

Pm CCM VonauaTO 190 9 700 9 *03 


-01 

-11 - 
-7 0 
-09 
-17 

*0 1 - 

*03 

-05 

-12 

3\ ~z 

-0 7 
-04 
•04 
*09 
H.6 
tel 
*0 2 
-03 


Prm Cooscicacr 
PwicOcposii. . . 

Pm Cquili 
Pm Ewaacua 
Pro FjrEoaGwih 
telflud Inurot 
Pros Global Mngd 


1019 107 2 te? 

170 3 1)9 4 

66 ) 6 600 5 *4 3 

22 ) 1 238 v <0 8 

2)48 7*7 1 Ml 4 

323 1 3427 te 3 

1354 |42 5 ten 

884 93 D -0J 


ten Gala 88 4 9)0 -O ) 

tern Income Act 268 8 2379 *06 

Pens Infernal Haul . 1722 ST 2 *0 2 

Pens Japan Sni Mr Cos . 411 1 432 7 

Pro Managed 13547 >4765 *26 

Pm Proem, 368 8 3HB2 te) 

Pm RwJtonI Pree . 1172 1181 

Prin S pera 8 Malay lain 147 2 -0 2 

temSquUrrCa* - 2D7J 2182 -26 

Pm Spec Sits. .. . 200 6 21 1 1 -0 5 

Pm Special Ei wwl, 357 3 3761 *48 

PmTWiM 17 . 63rJ 670 7 <5 9 

PrraUKEquilf ... 2310 2M4 <03 

Pt*s USmhIi Cm. ■ .112 8 118 7 <04 

Print Lift Serin 4 Act. PensloqScrtnCAcc Mm 


PrraUKEquil, ...|237 0 24941 <0 5 

PmUSsSniiCps. . . ill2 B 118 71 <041 - 

Print Life Serin 4 Acc. Pensloq Series CAu Mar 90 

■M Funds 

Eirma 183 4 1930 *0 6 

Far Coat Pacific . 1 S 8 0 166 3 <0 2 

Flirdlnurm. .144 2 1317 -03 

Guaranteed Deposit .1318 138 7 

Internal loui lM.b 173 2 * 0 S 

jjsun. 294 8 310 3 *2 0 

Managed 158 4 166 7 *0 2 

Npru Aiaerican ... 109 4 119 6 <9 4 

Property 1899 1992 <01 


Hpru American. . 

PrODrrxr 1859 1992 «6l 

UKEqailles... .191 2 201 2 *01 

hn European 2220 2996 *0 9 

Pern Far East 5 Pac.., 188 3 198 2 *0 4 

PrisFlMd MeresL .. . 138 9 146 2 r02 

Pens Grid OcooslL. 139 7 147 0 +01 

Peas luierngiuaal 187.9 147 7 *08 

Pros Jaean. . .. 330 1 347 J *30 

Para Mandate 177 1 1865 *0 2 

Pens HoriBBrntrlcin... 1305 1975 *06 

Pros Property 214 7 276 0 HJJ 


Z — ZZzliSkS lSrSl *O^I - OyfeS^a. SUbbur^WUtt Sfl 3SW. 47223)6242 i^S^ P F T ur T 'S* r 1tjjr i ' 029.7 


1 - **aw.i: 


Vro r-r— ••'» 'K 


i . v 


M a2.77 'v ConMiied fiusrame Co «f Amertat KJfSS.™"® -' — 

§ 5-S —Z P wguwg.wta.WHH '*o*vn - SSSr: : 

13's esssstr- s 


r . ‘BivDvitlEwfiialliFtfw-. 

_t - li| H Z 

Abbey Ufe Ammo G* L}d . wumygwmtpE-larT-iiO 3ZM* +L77 - 


Z 125.4 *03 - Pacific BothL UBJ 

- ** in i nl Pm F4fCMfl~. 1413 1J8.7 *03 - Enropoan.^ 107^4 

L. Ma p ga d Paw WQ Uri . 1 193 .9 161.9 *04 — Prapwfe....— TjlB7.<» 


JQT A riau ro «A 8 a 

2060 2598 -ol* - HcDtkfsn AdRriiHstnHMb) 

?S-r SI! “ ?nasfe*yAw;L»KliteEC2M2M OU638S737 

x®*.7 »43 *05 - HlMiincont— 3545 37381 *06 3.74 

- PUadtafeTOB 86.7 B|_6t teJ UU6 

Uflj 115.9 teJ — Cap erran t ■ 9385 35781 *05 - 

W1A 1155 *0.6 - WIhhSv|, 5S* 53581 *0.7 

iSe3 uii 3i : “SrS3fe»...rrrJiS3 idb^i - 


Il ddt oliM itltoad. 

to. Sw. 1 

MtoSer 1 

MteSwa-— 


m 5flpR?Fd_ 

f FtadjntteaFd 

* 'asfflBfc 


Stroito™.. — 
PraR.Sir.4 

fa£&= 


F4-. ,, I10J73 109.1' 


z FurtatteBFd -J 1 D 8 .M 


20994 *056 - C UM H U W UlllBM SUMP 

3Z369I *+.771 St Hften*L 1 Uadandiaft, Landon EO 

■ # WrlMMrT — — 1 71.47 

itsl 33 : S. , «&f3mr j ir 


Udl & General (Unit 
2 Moutuftaor toad 
British On 
Do. Acorn . 

BalMg. 5oc. UnkriJ 
Do. Amu 

Cash Initial 
Do. Occam. 

Equity la UUL 




DO. 

FarEosm. — 

Do. Acorn. . 
FlrodkUtUI 
Do. Acnm , 

laden LMtefH 0 - 

Do. Ocona-— — — — 


Do ACCOM 

Managed Inn 
Do-Acoini— I 


ss 

930 115.27 -634 
3.21 12159 *052 
3.73 10919 *288 
8.08 12450 *2-25 


71.47 *054 

. 57954 4U8 

104.0 +0*5 *02 


- MWMte 2DJ 296.0 4+5 

•r A uM ra iWaa agte — ...107.7 1135 *05 

- VMUM Mo4asaC— . J U25 1185 

- UKEqnHy 53462 3645 *24 


1^4 1565 te21 - Special SitmlORS. 2932 3095 405 

Wen U ldCTfl 116.7 122.91 -03 ! — [f fiianVn Z125 2244 *05 

17500 S£^ JS-2 - FwErot XPA 408.9 *25 

I - 1 - mu ted 346.7 366.0 *0.7 

_ teiaUn tends (Accra I Mb) Droocfr. .. 1548 1630 *0 0 

- Kys2SL‘ MI “ 0 — s-5 - teSew::.:r__zz; SS m*. *00 

UKEoiiltyj. 2bA3 gfi.7 -03 - Managed Currency 1185 1297 *00 

- 2?i-9 S?-S 25 - ClDballMWl C«n 1342 14L7 *00 

- fioJ Si 31 : KSSSskl — 31 

z pictfk££izrrr_: ISb mj - SSSSKsS^rzz: ^3 IS:? ^9 



tour) Ltd 

ISE 02737 

1118 

1165 
117 J 

135.2 

1444 — 

2086 

474.1 _ . 

684 7 

118.7 

132.7 _... 
2408 

2692 

2758 

3985 

»9,4 ZZ 

514.9 

z ::: 

Si =t 

105.7 


iCga fcr:-a| sis 41 - - 

KBb=sa 2S5 as : - 

MqnwSar.4 — 2262 238.2 J rr 

tungaSal 11I8A IDSSl dill > rr 

Mi 

m=^ i ^ = 

S3S3t:=zSl as ; 

1!S^==m = 

Irurnrclwrl 178.4 1TO5 405 

ElMcol 5. 1MJ 1202 -05 

Wpim.. 1165 12281 T05J - 

Ahbwrt MudumbhI Ltd . _ ' 



■tt Ltd 

Bnkdnte WX2BSD 


- Inti (rarity —. 2118 2238 *ui - B252? — liS?S 1S-2I 12£l global 

Property Z|l8S2 1950 -| - SSK'^r'' ITtoi ™2 SsS 1 Brt* 

Find Intnmt ._Zjl638 1725 *05l - 18X4 tS?i ^31 " UK El* 

Wen Ud GHt- — Z - lBa 1»2 


Si zzz 

188.4 1987 

AM 

l M zz 

1702 „ 

. , 193.9 

215.7 2233 

3282 3462 . 

Si S3 = 

WhI }O0A 


E iflfei l a 

__l - U/TAiwtrGttfd UK2 113.9 -| 


rnrd.. „...127* 129.2 *0.9 

Hasouroes. J«5 67.91 -0.71 

iPods 

Iky [3095 3363 *0.8 

nuns 1201.9 2135 -0J 


129.41 -oj I - j yPlWd ete tends Managed JZJ08 285.91 *08} - 

iSil -051 - tew* -- — 1363 ]»} - PrirneteL.. 1.J1935 20 BjJ * 00 ) - 

4051 - ECCfSt- ig-2 1|46 - Deposit.^ .ZJ172A 181.7 *0.0 - 

lS3 ^-1 - JK-2 “ Eiawm Ptedoo Ford. J 1973 20851 +l4J - 

12 QJ| *Ojb] - g*g^“* , *^--r- — — Z CapdoieBiHs prices tfCHMUe on rwiri* 

- s£ w 3 jj S F fc i«.7 nui ail : feSskir-iSI its E : anuravirauu 

; issarrErat? sss as : SEEfeUFSl il = : " : 

ga y— — tel ^1 H - Ssafr;: S? it! = : B»Ea= Jsi S2i .5i ; 

4392 4624 *35 t 

3805 4004 *O0 - 

*0.0 r 


- U/T Aider Gib Fd 1082 113.9 

<- u FESuctiipau— U4.4 1205 

.- U rFri-EratGTOFdL... 11345 14X5. .... 

- u f Wtede Bd Fd_.l96-7 1814! +0.1 


Uni & General (Unit Punm) Ltd 
nagnnM Hranc, Wogwport, ladwoftt. Saury 

0737 X70370 

En.Bldg.Sac.l4M—. 1298 1325 - 

Da. Ians 144 7 1524 

ErcraptCash Inn. 223 9 235,7 

Dq, Accra 324.4 3415 - 

ElBinit Iqfe. fqfL.— . 7528 79L6 - 

Do. Acuna 10B95 11469 

Exempt Echo Ml. — .. 127 7 1345 

Bo. Accnm 1422 149.7 ..... 

EnuratFarEat-tiMt— 270.1 3M.4 

Do. Acorn. 3010 3164 _... 

Exempt Filed Mill 380 * *003 

Do. Acorn. 9911 5BD2 _ 

Em. Men Lnk. GM..— 1206 1270 ..... 

Do. Acorn. . — 1495 1572 

Erempt Inti. Initial — 2U.0 2222 

Do. Aasm 2745 2088 

Eranpt Mngd. InH 946.7 5795 

Do Acorn 792.1 8338 .... 

Erempt N. Araer. UUU. 1524 1605 

Do.Acerm. 1M0 178.8 - 

Enmpt Prop, felt 255 0 2685 _... - 

Do. Accwn. 9694 388.9 

Sp. Deposit Ml. 1675 1764 

Do- Acorn 2154 Z260 

Wen FmdlalL 91.1 959 

DoAcora 965 10L7 

a mMGnmUilidl — 1015 1070 

Acsam J1019 1073 

Prices for Srrlra 2 Py r ri w t . 

For Other prices TeL 0737 370370 


_ Pros Property 1214 7 226 0) -021 - 

_ Pros UK Equities il7S4 18461 «0)t - 

- National Fiiundi] Mamfomgnl Com PLC 
“ 72 Gatehouse R*. Ayfesbpfy. HP19JXJ 02% 999539 
“ Ufa FriMs 

“ Managed Gautlonary. JlOb.9 11351 -0.3 - 

“ Managed Growtli 1125.8 13251 *0 S 

Managed Opcorlinuiy.. 129 9 1360} 

z HFMCYgyt FlrondJ. J U05 116.)! te.) 

“ Managed CauUangry„J 107 2 112.9] -05 - 

Z Managed Growth. ..I12B2 1358 <0.2 

= SSsOS^iSo°5 iJSil z 

z Nxtlaml Mutual Lire 
_ ra-nj— Prtarygi.tyuito scsajia 046I4Z242Z 

ond..., .-..!210i 2214 

17SJ r- 

2045 — . 

3128 — - 

3395 - . - 

“ teas hnediiiertsiLZ. I Tn L 1885 7!”: - 

- Pens ludan Uidced 14t 9 U94 .... 

= S sasikur- W* 1782 ~~ " 

- UK Equity 1 1293 136.2} } - 


National Provident Institution 

4BGfaudnacftSLlJMfapECW;HH 0L423 

Managed 320 9 1378 U> 

UKEaatfe. ... 4166 4386 10 

OveneosU 294.9 3103 «• 

Americra. ..... .. 229.0 24 1 1 trl 

For East- 3610 3809 fe> 

Property .... 205 7 2155 (Jl 

Find bin 223 1 Z349 ht 

WoedGItt 1)49 1420 LU 

OwtIL 1470 1555 hi 

Ptmlan Frod (Ascara UcmsI 

•tanagte 430.2 442.4 W 

UK Dpi it, 497.7 9234 U 

DveaeasEq — 476 8 5019 fel 

Americas .... 304 5 J20.6 UJ 

Far Emt 6188 651.4 hi 

Property -247 7 2600 Ui 

Flaw In* 259 2 2/Z9 U> 

IndandGUt 1463 154 1 UI 

SteffiL. sa - W 300 1 UI 

MPI FwUra Mwnpunart Ltd 
MonsgrolaM I9JD5 98701 Ull 

Prices Match 1 deu tolling April 3 
























































18 


FT UNIT TRUST INFORMATION SERVICE 


FINANCIAL TIMES SATURDAY APRIL M989 


■ Currant Unit Trust Prices are available on FT CltyBne. To oMain 

Unit Trial Code Booklet ring the FT Cityline help desk on 01-925-2128 
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OHMUVUniTttllar». SM99040JUM 
Japan Warm Mar 1L.. S7.1B 741M 
Noap 1(4^ Fd liar 29._ 05130 15.M54 
Manmd 'ftt Mar 28. . Sib 48 lb.44M 
JTibc A UO«ua lb 30.. SXL015UJDM 
Gartmore Investment LtdH 


n nip 
SI. 006 
DM5.019 
V500 9 
SFrS.017 
AST 010 
FTT1O04 
XL 43 
V619 
7304 
S2ffl 
£200 
£0.07 
£1-20 
V2888 
DM5.01 
EcaO.46 
AM JO 
CSIU6 
£7-00 
50.74 

C en uan Mtdto.taadits ILV, 

NAV— —I - I I 

Gcrtnot SA 

Soflural Portfolio- IS*J2850 353291 

Glebal Asset HMuamt Coma 


7JU 


Sirist 

Aon oir OmMFd^Zi 
Frcorn Frjnc Oro Fd_ 

m American Ftt 

JaoanFioi 

PacHc Batin Fd. 


M fimatb FumL— .. 

BrUldl Find 

SUfUngCmFit 


In Bond Fond 

Vaa Can Bond Ftt. . _ 
Emu ^Mn F iaal — 


UnlMn Fd — 

Canatfiaa Fd. 

Emerging MUsFd—... 
CJobal Rc«arttt_ 



LONDON SHARE SERVICE 


BRITISH FUNDS 


im | 

High UmI 


Stuck 


Price 

£ 


f "I lutTw. 


"Shorts” (Uves op to Five Years) 





i rreas4hpcCiul9&9 

i Treas 3x1909. , 

JrrMsjesjpciwj..- 

SE*cU40pcl989_., 
!,Exdillpcl9B9. ... 

I Tread Spc I96&-89. 

I 1 99^ jsA 10 l«pcCv ’891 

1006 rreas 13 k 19908 

99 £*di 11 k 19W8 

lOOJi Exck. 12bK 19S0 - 

rreas 3pc 1990 

‘ «rrcaj8V#el987-90tt... 

, tread. Bpc Cv 1990s..... 

1 Treas. lOpcLr 1940 

t E«di 2**pe 1990. — 

i TrcasliSaclWL.... 

~ SlSMEf!!!: 

Treasl0pc0»'91#_ 

Wi Each 11 k 1991 

92 i rreas. 6pc 1991 

lOW rnwlKpcl992» — , 

97h ireai lOpe 1992 - 

91U Treat. Bpc 1992# 

98% treat 10'iK Cv 1992#.. 

821* Treat. 3m 1992_ 

1030 Each. 121i pc '92 

107 JJ Etch D^pe 1992. 

Tr»sfl«apeIW3 

. Treat JOpc 199** 

Jtieas 12 ijK 1993S. — 
.. jrimOIng Bk 1993#....-. 

113% IU itreas UliK 1993#. 

W ' " ‘ ' 

1271 


91 A frrtai.a»jK 1994.;... .. 
7SflZWhieK 14% K 1994#.. . - 


+i 


3 


Five to Fifteen Years 

| Escfe.l2%Kl994 

l Tnai 9oc 1994 m 

j rnasl2pcre5 

.. « CH*3« Gas 90-95 

98 H Each. 10 9 pc 1995 

1 llOX rreas 12% pc 1995#... 

73156 Treat. l-Jpc'Sb 

I 93 a rreas. 9oc 1992-96#.. , 

11122a Treat ISUpc 1996# 

1113% Eecli 13>«pc 1996#. 

I 97 H Cmvenlon 10pc 1996.—. 

1 Trees 13 J a pc 1997# — i 

1 Etch 10% pc 1997 

a Treat 8% K 1997#- 

5 Etch 15 k 1997 

8 Each. 9% pc 1998..... 

.rreas 6% pc 1995-48#.- 

2 Treat. 20%# 1999. 

! Ssmnlad lOupc 1999.. 

■ Treat. 8%KLn2DOOK.„ 

£ jjnvmion 9pc 2000# 

i Tieu.X3veBoO 

■ Treat 10pc20CI 

C Treas. Mpc ‘98-01 

} inversion 91. pc 200L-. 

% Ejtch- 12 k '99-02. 

i Conversion i;>c 2002.—. 

I Treas 9%pcZ002. 

I 93% Em 9K 2002.™ 

122 A treas. 13% K 2000-03... 

101% Treas 10 k 2003 

ifrrtis. U% pc 2001-04... 


+«• 




931 12.75 
3.02 9.86 
1034 1245 
lOOfl 1209 
11.07 1214 
5J4 10-39 
30 JO 12.32 
1269 13.82 
11.06 11.86 
1243 U-5S 
322 9.71 
8J8 1179 
8 27 10.81 
102! 1L53 
279 9.44 
11.69 11 43 
6.28 10.54 
3.42 933 
1021 11.07 
11 JH 11.17 
8.bl 11-11 
1221 10 87 
10 23 10.93 
8 64 10.92 
10.60 10.88 
338 8.96 
1130 1088' 
1Z*6 10.82 
B.93 10 69 

10.U 10-54 
11.75 10-bO 
6,93 9 78 
12J4 1057 
920 1035 
32.571 10.41' 


12J4 1039 

10.16 1038 
1139 1036 
934 10J3 
113f 1034 

3.92 7.95 
10.33 10.42 
11.47 1038 
12. Ot 1050 
9.45 9.97 
123* 10.44 
11.62 10.40 
10.1b 10 29 
2351 2036 
1037 1026 

9 46 10.07 
11.99 10 49 
9.9* 1015 
822 9.76 

11.85 1032 

10.85 1024 

9.75 9.90 
10.8* 1028 
1025 10.11 
1035 10.09 
9 J2 9 83 
934 985 
10.9! 1021 

9.93 9.90 
U39 10.41 

9 83 936 

10.86 1026 
9.85 9.78 
9.75 9.75 
948 957 

1L16 1023 
9.74 935 
10.451 10.02 


Over Fifteen Years 


102 A rreas. 10 k 2004 

576 Funding 3>1PC ‘99-04.- 
98 H imrerSon 9%pc 2004„. 

98*3 ^uerek»9%pc20Q5-. 

1076 ■»*.10I ? k5005 , 

120/4 Trees. I2W 2003-05- 
86S Treas. BpcW-OW..^.' 
201 % ;«n®s5m Hpc 2006^ 
114% Treas. 11% K 2003-07.., 
926 treas pc 2007#.. — 
1291 Treas. 13%ix '04-08.— 

96% Treas. 9 k 2008# 

88% Treas 8K 2009 

98% *n9pcU2011#. 

66% rreas. 5% K 2008-12#„ 
86% Treas. 7% K 2012-15#- 
127a&dL 12 k 13-'17_ 




BRITISH FUNDS -Contd 


1989 I 
ffigh Law 


Stack 


Prist 

£ 


1+ or 

I - I fatS. 


r. 


tad. 


Undated 


43 s 
40% 
70n 
411, 
30% 
29% 



43Afcoiisois4pc — 

WarLD«i5%pe# - 

Cww.3%KaAft. 

fr&si. 3 qc '66 Aft 

ternsob &% DC.. 

frees. 2% pc — 


tmbseUnked 

(&} 


124(Trea 2pc tL "90B4 6).... 

- Too. 2p* ’92#t97.Bi 

bo.2'94 (102.9) 

PS 2pc '96167.91 

Ds2%pc 01(783) J 

Do. 2% pc ‘03(78.8) 

Do 2pe‘06(b9 5) 

Do 2%pc '09(78^1 

Da. 2% pe 'ZU74 6).... 
Do. 2% pc ’13(99.2) — 
Do.2%K'lW813>...-. 

bo.2%K'24#n7.7) 


444 

_L 

tK 

_ 

39A 

-J 

H91 

- 

67% 

—A 


- 

37%n 

-A 

8,00 

- 

28 An 


S.H/ 

— 

27 



- 


a> <2H 


lwfA 


266 

2.93 

333 

331 

335 

33* 

3.4C 

3« 

33* 

335 

331 

329 


3.15 

3.57 

3.45 

3.49 

336 

337 
3.56 
336 
J 55 
353 
3.49 
3.44 
3.40 


Prospective real redemption rale on prelected Inflation of (11 
10". and (2) 5"H. (b) Figures In partmiieses show RPI base 

moaUi for IndetlDB, (If B monUs prior to issue) and lu« omji 

adjusted to reflect rrtaslM of RPI to 10G In January 1987. 
Convenhxi (actor 3.945. RPI for July 1968:106.7 and for 
February 1989:111.8 


INT. BANK AND O'SEAS 


97%l 94 


^rlcasO>BtU%U2010.... 

jAaapDnBkia>tpcLii2fi09.. 
(Australia 13% DC 2010 .... 
. Do.U%kU> 20U .... 
feuro»n 6» UncLn3JQ2. 

fOo. 106 k®04 

p«t-ABi On 6* 12 13PC 2B3S _ 

rbo.96ocLn20U 

pJiyslalD%pcLn2009.. 


1201 llSBui aakmSasit^pcZMSJ 



1033 1030 
10 10 10.07 
10.72 10 44 
10 42 1035 
10.46 10 30 
10 27 10.24 
10.84 10.44 
10 16 10.21 
11.14 1119 
13.98/ 13 80 


CORPORATION LOANS 


102 leateKtntoaham 13 %K 1989.. 

111% 102 y Do ll%K20U 

91 87%K>LC6%pc 1990-92 

124% 14%Ee«h 13% pc 2006 

33 30k.iierpoai 3%Klrrrd 

94% 92p]cCb%K BB-90 

Do. 3« '20 Aft. 

UM%IMmkMSW U%k 2007-J 


% 

106%! 


100 % ...... 

106% 

89 %n 

124 %u ...... 

32B 

n & :::::: 

106% d. 


13.43 1120 
10 8C 10.70 
734 10 85 
1004 10.45 
10.94 

7.22 11.90 

10.00 

U.OOl 1090 


COMMONWEALTH & 
AFRICAN LOANS 


89%1 86 %hZ7%pe 1988-92 | 88 

2M 206S Rhod 2 %k Non-Asad..l 2( 
84 %i 84%l Do. 4% pc 87-92 Asstd- 1 84% 

LOANS 


ftl I 8 I !t u » 

5»3 433 


Building Societies 


99% 

99... 

Hit 


98 X Do Blips 30 589......... 

9811 Do. 9 {)k 26 6 89 

98% Do. ltfliK 17 7 B9 

9811 Do. 11 ,V;K 7.8.89 

HDo. 11 jpe 29 8 89 

2 Da. 12 Wl0.9.89....._ 

X Jo. 12 Ak 2.10.89. 

H Do. USk 6.11.89 

A Da. 12 ,{pc4. 12,89 

i DO.12HK2-I-90 

% Jo.12iK29.L90. 

1D2%1 99%no.3%pdLLn 2021 


Public Board and Ind. 

97( 9dAgrlc. Mt. 5 k ' 59-89.... I *7j I 

471 45Mct- Wtr. 3oc fT 1 47d I 



9 21 1281 
4 55 13 27 
9.01 1332 
9.91 13 23 
10.71 13 20 
1155 13.1b 
11.64 1314 
12.43 1357 
1237 1318 
1192 13.26 
1240 13 28 
12.86 1324 
£264 13.25 
435 4.45 


5.X5( 326 
bM 1030 


FOREIGN BONDS & RAILS 



4C Greek ?Kta-- — 

At Do.6pe28Stb.An. 

40 Dodpc Mired to 

65 Hang. '24 Ass 

134A H|dre Quebec 15 k 2015. 
123 A Iceland 14 %k In 2016... 
94%frria»i 9% pc' 91-% — 


Met I*- «r 

l fz 

135 
124 
95! 


fll 


W»% bd. 
Em Yield 
330 f8.7S 
3 f7 50 
2 (5.00 
275 1337 
15.00 10.79 
143C 11.47 

9!ra 10.60 


AMERICANS 


i 


1989 

High Lam I Stack 
32,'.l Zb %lAbMu Laboratories! I 
537pl 3bldg Allegheny 8i W lc i 

15,;1 SL J 

11 %l 97bplAirdani 5c I 

31%l 25%lAmer.CyanamldS5.. I 
MAlAiaer. E>mss60c .1 
12%( B54sbnicr. Medial ML SL ( 
111 15%1AmntemT.aT.SlJ 

3Q;il 265lAmcrncUl 31 1 

14/.I 9%l&ink America SI .V .j 

24% I 19%l8a*mN.Y.Sl J 

45l 38% lB«l I Atlantic SI J 

25%l 19%betlSoutn Corp i 

15%) 12fl (pBrthlebfin Strei 58. ) 

11%I 929ptoBkHtadLabi.A 1 

17%I l5%lBovraierlx I 

id 9%t8roiiwitlr75c ... 1 

31 ,\ I 2 ShkPClmal 25c . .. I 

19%l 17%tS£Sl I 

798pl 33WCall(ornla Engy I 

19%i 17% tamnbeii Soip 15c.. .1 
21 %t l5.£buM(lMKKucUZ6-i 


I Piriet I* orf Bit I Itf'fd 
1 C 1-1 Gran lC*vrlGi% 

32 id +A I 51 20l -I 2.2 
474pl . I 30cl 
14% I *,' ( 40ci 

msiEhl nod 
38%U,'. I S1.3d 
18 A d -i I 84.H 

12%i-%( ♦TaJ 
18%I-%1 SI 2d 
30%rij*A lhS2.9d 
14,’iJ t/ 4 I 60d 
24%ril*-^ I SZ.DSt 
45) ♦% J WCd 
2S%U% I S2_Jbl 

33 j#l -% I -J 

ll*i,l*% I 5 

»7l .. i si ia' 

12d*% I 44d 


-137 
-J 17 
-1 Ob 
- 3 

-I 26 

4 34 
4 33 

4 57 
4 24 
4 49 
4 53 
4 5.5 
J - 

4 

4 38 


20|J 

16%l 

17% 

230pl 

28% 


17tChrm. Banking Ccrp« . 

MiVCIUY**(fS6% 

MiCltlfOrp SI 

l69ofcnyFfd Fin Corp 

25%toi«ute-?alinijjiiifSL . 

21%) lb%ltoas FreighHrys 62%c 
12%l lOillConn Bank Corp S4.. 
368 bJ 326cJyCorparatr Oju Sect ... 
386ol 278 e4CiiI I Inet SI iwr lc ... 

22 111 21ilDjriaCorp SI 

Mill Seistoau General. .. . 
32% I 28%t0uo & Bradstrret SI. 
341>l 30% teuton Corpn 50c .. 


JlJ-% J 

SI fad 

lo 

18%1 . .1 

sud 

4 40 

5Z2p)-lll 

-1 

A - 

39%!+% 1 

93d 

A2J 

2i-,j+;: { 

SUtl 

J 63 

2i;:1 *1 1 

M73 

-1 ?6 

14 i^nli ... 1 

sirol 

4 4 3 

i7%id+% 1 

SI csl 

4 50 

I92pJ +7 1 

fj 

4 12 

28%d+% 1 lS!4SI 

4 31 

17 %l -% 1 

< SJd 

e~ 

4 32 

12%I+,L 1 

4 04 

32bgf .1 

A 

A - 

ZB9pt -7 1 

A 

A - 

22%l -% 1 SI fad 

4 42 

881 pl -37 1 

4 

4 - 

J9‘;l -% 1 SI 74 

-( 3 4 


id BjlEcnlln Inc 

18iV 16% [FPL Groupie 

32%( 27,‘lfFori Motor SI .. . 

33', I 30/.teATXb2%c 

27%l 24%lGen Elect. 63c .... 
5b7pl 4&4ptfGcner at Host Corp Si 

21,*.l 18%fcln«uSl.. . 

7b9pi blbpbt Am First 5r^ Bh SV 
17% I 16, '.trey hound Sl%... . 

11 %l B47plHjitm> loc 50c 

8%f feJi-fome Croup SI 

39,’.l 32 % iHonevwrll SI % 
lb %l 15%KlMistoa Ines.l .. . 

74 %l 63 %hBU Coran SX% 

52ni 4 7oit*njgc Sursge^LSn-Ic i 

227.1 13%kngrnolHtand S3 .. 

29%l 22%lLachbredCrpn. SI . . 
18 if 15,VlLone Star inds SI .. . 
20,',l 17%h.oubianj Land 15c. 
14% I U%ltOM's50c 

2ll 15£lMamil Hanover SI 

17 111 13,‘,lMrrrill Lynch SI 

St53o(l954plMote*liie 

23% I 18%lMorgantjp)S2% . . 

41%l SbSlUYNEXSl 

20%! 18%IPHH Cop. I 

235 pi 220plpPjci(lc Agr ( 

20% I lO^JClHcorp &3% .. . 

207.1 lb^kSclIitTtlnislOc . 


17% 

49% 


19%i 17,‘ a |PremjrMml 


15% ball Corp 25c I 

39 1 »IPenn»IIS31/3c J 


32% 28 % 10 taker Oats S5 

26% 23‘jlbo NY Corpn S5 

13% lliitooekwedlnti SI ... . 

26% 21%teosthWKieni BellSl 

22,'. 17jiSunCo.lnc SI 

2b % I 22UtTRWInc 62%c 

18%l 14%lTW Services S5 

29%l 26%lrenn(coS5 

31 % I 2fltT«aco Sb.25 

25,1,1 21%lTeuslmtr SI- 

69%t 38%fr«ne(nc. SI I , 

17%l 15J,lTRINOVACorp. 1 16id */, I 64d 

19 %l IbUSXSl ....I 19%1-% I S1.40I 

164pl 126pbtlnliab I 

26 %l 22 rJlHd rechnoksgies..... 

158pl 12 BpItU ttllieth Inc. 

37%l 31%IUS West! 

26 J 22% IWaar Management $1. 

Z6%l 13%(Wti(rlpoD(Sl 


33 id Itrt’ Ml 

9%l . I 7 Gel 
17%d .1 S3 2d 

Sant*/. ( S3 ool 
33%»+% I SZ.OSi 
26%4l-% 1 SI Ml 

SSSrI .. I 2fcd 

21,*./ *,1 I 
bsari 1 bod 
17%(*i, 1 Si id 
lD%l-%> ltd 
«%#f . I 204 
3a%l-!,'.1 S2 toi 
16% I *.*, I S2 4bl 
64%l-% I S«1 
sod -3 I 4 
Slid *% I SI Ml 
27%d *% l SI bd 
17 %d I SI 90l 
2fl%d -!t I SIOOl 
13<4 .. I 43s! 

211 ♦>; I S3 2S 
16%l*% I SI OOl 
199Bp/ *1 i 3Z-J 
23 %d *% I SI bbl 
41 %l *% I 54 04) 
19',l I SI id 

229d. I 4 
201 ; l -, 1 , I S2 64I 
2B%i*>, I SI 7bl 
16%l*% I 4£J 
491-1 I S3 Od 

195.1 *% I bOd 
31d ♦% I SI 2d 
261,1+t, I Si 20) 
13d +% I 72c! 
26%l-% I S2 461 

2 it .1 S1.80I 
26%l *,’. I SI. 72l 
ia»«l+%l 10c! 

293.1 *,; I si 04) 
31 %d ... 1*53 00l 
22%d+% I 7 2d 

M%)-% I SI od 


19 ,lj 16ihVUIUlMnCorp 

31 %1 28%lvWocIwortli S3% 


15 2p) . I 4 
24%J+il S160I 

USd I 4 

37l I S3 7(4 

26, ’.d +% I 48d 
16%l*% > Sl id 
18%d-%l 9bd 
29%| -% I 51.641 


4 35 

4 4 2 

Jii 

5 35 

4 3b 

■I 3 1 
4 ’6 
A si 

4 44 

5 09 
4*4 
A 32 
410 7 
4 40 
4 - 
4 23 
4 34 
4 b 3 
-J 29 
4 21 
4 41 
4 3b 
4 - 
4a: 
4 17 

j 3 . 3 

4 17 

-I 1 8 

4 23 
4 2.7 
4 32 

i 5S 

4 50 
4 38 
4 0 3 
4 b D 
4 5b 
4 18 
4 09 
4 23 
4 42 

4 - 

* 3 ? 
4 - 
4 ll 
4 3.9 
4 30 
4 32 


Continued on next Rage 


Cmrtoqy Rmarm 
Z US Dcttm tonrn May Ur3Z 0.001058 CSjGTKpa! 

- Nr AM «ri tm iUhP»tMu h uMt 

^ »aaB!=yS , ^a“L| - 

“ m^Svtalic ISB.92 Sybil 1 - 

r I - 


GAU ASFUKMMH 

GAM Atau na 

nu«ltetta 


CAM Emltaga. 

GAM Euopeia lnc.-_ 
GAM Francx_— . 
GAM Fraan+mlSFr. 
GAM Global 


■ — j Z BnVMl. 


GAM High 
GAM Hooa Koop. J 
GAM fauanuelnnat 
GAM Japan — . — Hi 
GAiMonyBUmUcBSSJ 
DoStHlqH^^mH 
DflS*.blffJ 


GAMPaemc MM 

UM Pacific BaUnftL_ 
GUIIhslmcbabmlacJ 





rl^KltafA 

Global PortfoltoniC- 
CMol Portfolio Fta* — 

m 


Si 0 

*702 


GAM I 

GAMot bwrmnooi — 

CAJC vau* M Inc — — J 
GAM Wkhattam. 

GAM WomtaMe... 

GSAM CnramltcMc I 

GSAMUaSQrO. 1 

GSAMMSSproMI... 

GSAM lot Safi— .. 

GSAMlMYBL . 

GSAM tat DM I 

GSAM late SUap... 

Global G u iei nmeul Plus Fuad 
da Pradestial-Badm Sea OIK) hie 

KAV Mar 23 11SS6.94 CSL26 
Granville Uaugenient LUnttoH. 

GnnUle rna ftt .%T£U9 130 1 

NennealtagdayAprA 

Grasp Doe Limited 


-0.63 


-£Si 


KM 

Price 


ONer * 
Price 


2& 


B U 


KWmrart Bensso. (GoeninyJ JFd Ham 

KB Sterling Am— I £24. 16 26991 4 

Kaeea Grawth Trust 
■aaapmiGmiJtaiIa,atT>ailMiBdCu 

MAV Won 2937D33 USSO.78 
Kora tatvaational Trust 
FMMbpres An M lUmt ca LM 


PFCtoteroatl Portfolio Fd 


— Special In Growth Fd— 
BalaaceVGrawtaFit— • 
Sterllog InconroFiL.. 
Strotajte Wane Fd. 

PSS latamationl 

PUS Value Fd 


IP-13 

12.99 

£1.46 

U-03 


Offer + nr 
Price - 


I Ltd 


as 


Bhf 

Price 


fit*-* 


2* 

bn 


Taipei Fund 

c/o Probe* 


-Baeh* CaptulFuBdtagtEmiKiaitjd 


S97661 | | 


NAV hSiI Wan *3 323.45 ID«t ValaeUSSM 32038 F ? W< XOMI 

- Pjrtatf Band Fspd SA^ 

i *328 

msTin 


i 


*AVHTtZ,03ZMl0K USS74. 7b {MarJIU 
Z Taiwan Ht0O Foul 

MAV Mar 31 NTS2J2BJB IDS Vatae USS84.932.51 

- 2a»aa.f»ft"®3r.w . aasBa*,, 

Moare un Orow ACC- I U 65 


AUkenHam 
30 City And. EC1Y2A' 

Tra+UrrAcc. . . - 
MtkiwaauaxKuaoa 
Minin.CMi£5oao* 

Bank at Iretattf fffflb Interest Cheqw Ace 

MBE«22Wu.» 

£l 0.000+ 1 12,052 


2fess noil 

» 1 12.00 9.21 1 


01^38 b070 
12 711 Oir 


1291 1 Mill 


01-7MA500 
9ooaii24Ul (hr 
9.250 1 12.7681 Oir 


I - 


DM3042 30.43 
V2V» 2546 
2178 23L7W 


Uoyds Bank (CD 

UabanstMaM USs.- 
LtanMnnt Multi OM 
UajtWroo MhKI r«n_ 

Ucs<8 Trust Omteai ___. 

Dealing weekly an Tbaadry 

Dirk bait Geneva Switzerland 

UOfttttatT Dollar S1OLB0 l0t2Sf 

Uorrit M'l £mpe gttSMO ZAUM 

Uoja Im'l Growth— _ SF.TOJO ZlAWf 
Marts InCI lacsroc. — WrOTJO 2SLXM 
Uartka'liUtaenca— 512835 135 85 

ueobstari Pacific srsnijn aoio 

UUMl IclSamUerOu.— S1539 16.02 

London Portfolio Services nlc 
Lor Pen CM Co I Ltd— I 592.99 

MFMLU 

Mmbaan but Asad Ftt—ISlUTb 14336 J - 

Ata+wsi **1 Sam IOSSD 10.794/ ( - 

M Gnu Fd.._| 22381 232»>2 

1 DA Fd JlL7ai 1-781 1 I - 

N & G (Cayman) .Lid 


+0.09 7.70 
♦GOO 584 
*O flS 3J3 
+5J0 0.99 


n 


Lowapm Cl D HM« HV. J 
Asia Pat GUi Fd HV— 

DP Am GUI Fd KV 

EmopeGlhFdNV 
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JF M'dire Rh van 

JF UTcurr Res DM — , 
JFM*o»rfB£-. . J 


V14275 15178 
IV40981 43573 
V3M04 37443 
*2930 30.95 



Wanmra Pnad eo t ia l Gtabri Portfolio 

HAV Mar 31 — — ~ *13.87 I -601 


474 
+631 
4644 
+670 
4833, 
4602, 
40 43 
-0.03 
40.02 
-OJU, 
40 OL 
40 06 
4002 
♦ 0 . 02 , 
♦0 02 



E0dh3 HardMuu. 

m EgrttrUK 

Eouity Conti Enrage— 
EoMty MreUterraBeaiL. 
I 46031 - Eredt/WnrtA flnroita. 

BrodlaL Inc. ZZZZZ 


m uhionTow- ™ 
FFr. 


I J - 

1 46141 - 


yGloBai -jg.® 

n£z 
*18 4 

£103 

50.9b 
*0.96 
50 98 
57*7 
*6.40 
FI 01 
*0 96 
DM098 
*10652 
FFr L 01 


*1 

L02| 

il 

II 


DW |y Dealing *W«My Dartre? 


9.90 
S 65 
.. „SW 
._ . .tU.46 


- Kortt Star Fntni 

- Imatt Fired. 

- LNlktFM 

- High Pert. Find T 

= 

- Mixed tad Fd. 

- bmttFdiLjsfEuai 

- HlB« PnT FyiCajnurt—. 

- Bead FdiCaynuail I 

- MUtdFdiCvmaaJL.J 

- HtghSecmiftFl J 

- High Income Fd. .1 £11.70 

j stawsrwa 


^SSSS’JlSSS^^f .. 


DM Fd BOPtlPs 

- DM FdDPUPc 

Ven Fd BOPUPi 

VroFd OPUPm 

50 w£aS?lS^?!5n 

NlkroAfla PbsTimlTISI 

- World Fund SJL, 

- Wfttd Food NAV Feb Ul.I 

Z World Natural famutces 

_ HAW Mar 30 ZT U0.06 


(980 biSlI 
Semite* Ltd 
*904 9 59| 

S1L40 11.nl 


U.7 
PJ it 


I 40.051 - 


>.! - 


SodHiC Asset Mm] 
5AM DfcertHien in 
Sovereign Portflol 

GdaranerBand-... - 

Conroo A Cola 

kalFiurciPtMl.— 


ageraart Ine , . 

^ 100 02 I 


Charities Aid Fndta Money Mngmt Co Ud 

“ MMfi«S5 B *!£i S3KS& 

_ CAFCA5H 7-da, Fond 112.49 9.68 1 132SI 3+M 

Z The Charities Deposit Fond 
ZFnreStnet. LoofcnEC2Y5AQ 

....._. Deport — —312.45 . _ 

094 1 — b.29 Gartmore Money Management LU 
, m WmiMHMYMd.LoMDjlSElRlNX, 01^1425 

^KBrtLSTl -.1 - 1% 

z &s*!*r*n bo? 


I 50# 61 


L [£1.06 

1 A Fid tat— I £089 


\ B> ^g at f ....I 
SSSi I :-l 

Admin. , Lid. 


MLLM. Britannia LU 

U 0™robl™SaaareeC2MdYR , 014363434 

Cater Allen ... (11.50 88Sb3ll223bS Mlh 

NatWest Special Reserve Account 
41 LoCNwrr. London. EC3P2SP . 01-3743374 

£16000 upd abtae. ..311 75 9 00 1? 41 Off 

£J.0oQibE 9 999 ... 11.25 8 50 11.69 Oir 

CI.OOO-fJ.999 J 10 7S B21 11J5 Qv 

SixKocw 11050 a ool 1099 I qi/ 

Provincial Bank PLC 

— I 13b 30 Aihley JU. .Aitrucum, Cbedilrr , 06I-9M 90!1 

— 14.27 H I CA Hl.000+1 .„ 1 1250 4»l 13 34 1 Mm 

, Royal Bank of Scotland pic Premium Acc 
--■> “ SlAadraw S4. Edtabwidi EH22YE. ,031-55703131 

£50.000+.. .. . - -TflJOJ 9?i( 12.711 Qv 
£25.000- (49.999 .. .1180 905 1249 (hr 

£10 000 -£24.999— Ill bO 8 90 12-2/1 Our 

YanuJcM Dynamic Moot Cn SA ca.soo-c9.W9 Iilzs> sul 11. mi ov 

—F Sf S I — I - Sa*® * Presper/Rabtrt Fleming 

BmaretaGwUiFtt 1 S2182 1 1 - aSWreanift, RoaifirelRMl JLB. 0708 766966 

h.i.ba JiL« am u-nrEbte 

K idall & Ca LU 

33 Pr/ncea Vtetortj. St, SriO/ll , 027? 

JkUMtat- — — (1^00 9.22 2272 

*5. ULB9 912 1268 

Dltei PWAtt— 1 1130 8B?I 12 2b 

J. Henry Schrader Wagg & Co Ltd 
EiMnvbr Koase. PonsjvouTfl . 07Wl 

Cr Enerlv SoeeulAcc. . .. -.Tfiisrs 9U( 12.67 
Gras Net CAR Ini Or UO.OOOandrto* ...Jta.125 93ll 1293 
Western Trust High Interest Oiegue Acc 
Tkc MonejcetKR, Phroawb PL1 15E 075? 274141 

s-bw*« 3 Sb ;a(Birsr 

HH02EJH t.3sl m e 

-I umTum Wimhledan & Sooth Wist Finance Co LM 

sar 


= Money Market 
= Trust Funds 


1 

Cv 

Otr 

01/ 


1733 
UN 1 

1% 


- tatlMan 


13 43 
1336 
2336, 
905 


6-Mtfe 

6-MU 

MUl 

Hta 


KWBWort Bfnson.Gromi 
Tnasatbraic Gth Fd— | as 


TraaMUanUc loc Fo. 




... 09 

*16 U 


=oSl ue 

J = 


dppenheinrer Manaped Assets 

Eimaui Managed »rfc&0l Miaf *031 

CMtal (nconta- S894 930 -OJU 

Hnufenl Kang)#— 5761 7.98 -005; 

Padfle Managed 99J6* MJ4l 4C(U 

HMrkMde Ktmery . 7/5939 9.98 f -606 

Orb Iter Bahamas Ltd 

»tta Growth Pad.. 15 7133 62890 I 

OfllltAX Nat IteFd. — . 073450 UBJtl I 

“ .1 


— I 384 


F "? 

vraiu JM 1967 100.0010500 

Sw Life Global Management Ltd. 

OHM PorthU* 

GWul Bond HAV 

Global HtaursNAV .. 

GtofuiBTOjrory/MV... 

Hawn NAV 

AiMricaa GmU NAV . 

Conn* UkllMh NAV 

Far Eau GUI 

Japan Gib . ...... . .... 

UKGrowtn HAV 


960965 

928224 


W9»79 

• 

1016195 

163.2744 

zz 

1033765 

■araa- 

UB-0487 



107 5654 
1093013 
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’ Money Market 
: Bank Accounts 

- Grots Ha 

: AAB-Allied Arab Bub LU 

- ?7. WLCAWCn Si. Loodo^, EC4N SAp 


*sr. 


_ OMNA (£200191. 
. HICA (£2.001+) 


10 D5 
9.59 1 


0: 

14. 

1537 


lUKC 

MmH 

I MUl 


nranpt from amsMte rau at 
Ux Net aaiui rate afire o+duevon of CUT Ur LisjI, CAB; 

to hreit Uwanrawgiira 

HHMJI riff I nt c r fROiieecy Jnuwi errtM 

UNIT TRUST NOTES “ 

HR“ “2S 1 ww» iMicanal and uvb* 
T+f+rinU S dollan Vlwos*. 
Si™, M\ Bw tad b)HH PriHt ot twt4™d4 

7“™J 1'rttftl Dima ta AM to r^niul q&un ux on 

Win h DaZflhjItan toe erf UK Hid p Periodic iMcmiDni 
ntennutn imor^nce. tOUttm 

4Hh5ra? iLS?? re * Gwmscy OOhl. U 4 

••ttUbrnreJaseriix. f ^.ufadlwkLM 



































































































































DON SHARE SERVICE 


• Latest Share Prices ore available on FT Citrine. To yaw free 

Share Code Booklet ring the ft Cityline help deck on 01-925-2128 


LEISURE- Cotitd 


PROPERTY 


TEXTILES -Contd 


TRUSTS, FINANCE, LAND— Contd 


OIL AND GAS -Contd 


MINES -Contd 


m 


MOTORS,AIRi 



ch Group 5n_, 
*t Motor ujTy 


Commercial Vehicle! 


fv Dr MdJ 
Price - H CirHM 
Clh A* iS.M 2.4 6.6 83 
134 gSJS 2.6 Si 10.1 

123a SJ 2 1 5.7 9.2 

101 -1 5.1! 1.6 6.4 12.9 

7! 3J 3J SJ fc-5 

54 _ H2 Lb 61 0121 

121 -3 7.C 3J i: 5a 

42< 42 10J 5J 3J 70. 

IM+b 2.1 41 UL8. 

-4 U2% L3 0.6 -| 

aS +i n«2i u i ua 

aa^-a sa ! 3.6 4.7 7 z 




.Tlods 

UVatlxTOJOB.' 

Uanmsl 2 ^p_i 


TOBACCOS 

5761*13 


■+S l tUAXfTUlUJB 


TRUSTS, FINANCE, LAND 


1919 

KUh In I 


M K W 


Investment Trusts 


s 


1949 *w 

HU Un Stock Price - 
402 327 Shell Traas Reg ..q 385*1*3 
70 67 Os 7pcPf.£l . 70 .. 

420 328 SilMlene V 420. 

13 1C :ScuUn*«t te 4£l y 12 .. 

191 1525s«re-Sh0ll- P 187.... 

16 Hi; 1R Enemy lOp — v 14 +h 

G12CT71, reraajtocCiw. ... El02ij . 
£39%C32k Toui-£ieFrP«fl. £33k 
167 142 Triton Europe Sn B 152 *2. 

23 >z 12la 6Tukar Reslr 5p..y M J j *2«al 

*323 285 (Jiuasur a 287a *2 

10b! ffiJfWooesiaeASO:... 10U -l I 


* at w» • vw 

Price - lilt C*vr Gr's 
385*1 *3 17.0 * 59 

70 .. 49*. * 93 

420. 12 0 <34 


19S9 

Ht(h LM ' 


Pri« Vr\ 


W* I YU 
Net I Or l Gr'i 


Tins 

35toAyerHKmSMl....i 
For Geevor see Mines 
SSCocoig Bntnd MS05B.... 

85 JaiKarl2i-p ..a 
47 Malania Min 10c. . 

120 PruUngSMl 

90 Sungei Bn. SMI 

9aTai*Jong 15p 


«d 

IMIscrllan 

63ri 

131 +1 
61 .... 
130 . — 
US .... . 


basjd o.7l 


OVERSEAS TRADERS 


TSltfn Corn US 51.50 
hbtttrican lakes .. 

273Hmflfa9Mtf hldgs. 
Do.5ocC»iBPnCL 

llllngwi ClKt 

fcrjCcrtUSSi 

.irUarenl . . 

Irft Par Co It.... 91}| . 

CnamorticaO £4Ikl-s* 
ifld Central Mp vl 531. .. 
'risa. eras. El 
nc&cape 
Lortrho . 
mWlsos. 20s 
;scB.2odi. Wo.. 

Do. A' N/V lOp. 

Potty Peek tel :0 b. 

Da9peOrLn 03-08 

REA Hldgs 

1 me Darby KSSL5 
oar Kents. 20o 
WPIMSJUnURD50 


Miscellaneous 


408-3 013 0 t 3 3 t 

30 .. . . Q4.9 - 9 3 - 

6C +1 t0.5 4.4 1320.1 

tto 42 M7 7 1.1 6.M1B.0 
57 . .. Q3t 9 4 3.1| 3 5 
111 ... 4 15 11 5.0)24.8 

9>? . . 900 Me « M 6 

Ilk -«J 1Z9 b - 2.3 - 

53.. . ha08 2.5 2.M21.9 

751 +16 III 29 0 1.7 5.1 151 
2M 46 16 75 2.7 3 ami 


78 69 Alt, lewr Mining 9p v 

22 IP 'to Warrants . v 
32 ■: 26 Anglo- Dominion — 

520 38b Sand Inti. Gold ... 

64 39 Butte Mining lOfl- V 

451s 26 k FCoIbf Rb Ccap 

112 S3 Com Wurth 10c 

78 <5 YDKX IK 

27>’ 2] (Eiinrx Im. irlOp... v 

12u IDS Eurepa Minerals 2p. y 
501? 3v fEeplJura L/VSp... p 

70 leevof v 

<85 53 irwnwlcti Res. p 

C7>. £4!k *HemmCola Ulna. . 
E9H £6-| Homrsukf Mining U... 




PLANTATIONS 


! 34E 268 NorunuteCSl. 

28 k 6 yNor-OucB fas 

545 4U mm « 

£2721, 12921? Do 9*!PC '95-00. - 
13 -k 6 fTharoRes. Inc 1 . 
2501 19faK’Younp Cron 10p.. i 


57 *1 

m 

251. . 

334 -1 
28k *1 
524 *4 
£264 1, +3 

dl-s 


19B9 

HE96 Ln 


Net ICrrlSrt ! 


THIRD MARKET 


Rebbeni) Palm Oil 

8 liangto-€aa Plana.. -vf 47 .... 

65 Scrum lOp 71 . . 

59 Din Plants M S3 5. 644..., 

52H*r«MsH4 PI COL - Si .... 

51 HrgblantiS 7>150* 54... 

87 Kwia Kraoap MSI. . 91 

40 Lecflu HK:S 5tJ 45 .... 

643bwe Evans Inr. U>p ~yi ML— 


tJLO « 

12 1.4 2J 
t017c 1.1 5.6 
nQ9c 17 3i 
Qltk 0.8 3 9 
<Q17 hr. 4 4 1 


-‘'-U 1 


m 


Ganges and bbtvUntan 
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NEWSPAPERS, PUBLISHERS 


tr.ti 


W 






Stilt 


a? 

1 % 


? 


Ittil 




Teas 

122SJ 11 50lAssani Down £1 . ..j 12251 

£27M £25|UwrieGrp. £1 1 £MW. 

2051 190]Moran lOo I 245) . .. 

96a 705lWi»umsmi€l I B601 .. .. 


m 


MINES 


Central Rand 

!S|*| i J -- 

10j... 012c UJ27.3 

E33M-k |QU50q 39TB4 


W' 




PAPER.PRINTING 

ADVERTISINGS 




piidtSflll— ■ 

grMdnSo. 




B2 


-ZliJ 








Eastern Rand 

59 b 32 s|H racken 90i: 52 

39 18 VCons Uod'ieln5c.... 30 

287 218 East D «94 RL 281 

900 725ESan1rm.Cn.5lk. 900 

247 147 ERGO RO^O. 226 

74 49 Sfoorolei 25c 74 

603 472 Kinross R1 578 

52 34 Leslie 65c. 47 

55 40 ManenltRO-25 55 

5b 3 PMadder 0 Gaht Hkte . 4b 

31 22 Ifanl En £> Exal 50t . 31 

8 5 Roadcpaorl Gold t 

55 41 5 African Ld 35c._.. 50 

52 37tflaMonu<n20c SB 

856 704 Wlokelluuk fUL - 844 

121 8W(t.Nigef25t 13 


Far West Rand 

200( ITOfBiyvoor 25c 185 

911 582 Butfrt R1 792 

214 129 Deelkrul ROJO..—. 197 

79 63 Qownfomeln R0.25.. T9 

606 465 Driefontete ROJO 585 

341 232 ElandsrandGId 20c.. 333 

59 44 ElsPuroRl 46.. 

409 321 HaitehCBl 10c 384 

558 439 Kloof Gold RO 25— . 544 

137 84 IJhanan R0.20— 133. 

£22b 05«s Sonthvaal50e - 122k 

204 171 Stllfontein 50e 193 . 

£50b £36 k Vaal Reefs 50c £48 k 

81 49 VrnUKpoR R0.25 67 . 

90b 56 Western Area> RI._ 68. 

£21 b £145. Western Deep 82. £19b 

6&I 56Camlpan 10c. 66i . 


0<5c I! 
gOS3 3 20.1 
078c 

t0310c 3 .: 


IM Lav Stock 

82 77 ASB Barnett 2p. y 

■lb 11 Snwumir Enri-jr lOp , 

TJ 65 AntUnus Rn lOp. . y 
90 59 Associated Farmers 

1>; Ok bartlurHHps. Ip v 
12 l 9b|B«WntumGfp 5fl y 
200 17b BnuAua Conuns . y 
26 17 CJWiw/Mnw. lOp y 

26 lb Cat pm Oil 10 p . y 

90 75 Ctrl iej Artisans 5o v 

•4L 30 CnemEx Iml 

°61 29 Com 4e Group 5p y 

143 125 Crown EregUssfev 

116 101 Cupid 10 p y 

33 26 DJna £<pl V 

100 67b 'yilBUssEisla ir 50c y 

30 2 {[W Wrrntl y 

6 U 35 '« Lui Ret. lOp » 
40 27 'rttrim Min n020 y 

216 135Hjemocrtllp... .y 

81 7b illltljrr 5o V 

*27 21 HcmarW H Group 5p_y 

18 13 mtl Cjneii & Data 5p..y 

16 12 Ironla Wctt ... v 

63 58 1 • Kelli Miib. Ir5p . y 
40 31 KftnplP E '5p y 

20 17 Kionuffrjpfilc ID., v 

98 43LGW50 V 

95 78 Leading Leisure 5p. .y 

“22 12 L»n« Group 5p ... y 

Db'; 353b M L La&s Ip y 

14b 9b Mrdliau lOn . ...y 
bk 5'; Moray Finn lp. ..y 
12b 9b Norton Group 5p ..y 
45 24 Orota Gold I 


6 f>” 

b <| 2 A] 89 


B2.d 2.U 2.7123.3 

*3 •■Mi! 


I. 2 I 27 JI 


585 -1 ■ Q200c 
333 -1 095c 

46 010.4c 

384 -3 tQ153c 
544 -1 Q140c 
133—.. 1085c 
£22k -b 0710c 

193 Q150c 

£48 k -k 01900c 
67 !Q80c 


MllWtf 

J. Cons. Gold 50e_ 
ree State Dev. 10c 

™7jwd«u>i 

oralne R1 
Helena RL 
mseL 


m 


Diamond and Platinum 

Olkiiglo Am. Iny. 50c— ElOOL 016 

594 De Beers Df . 5c_ 863 Q7 

310 Do.40pcPf.R5. — 325 44 

496 mpalA Plat 20c. 610 mil 

510Lydenbui,12bc....— 612 tOl! 

655Kn. Plat. I 0 « 773 -8 («02 


Central African 

30|FaleonZ50e. 39.. 

21|Wankie.Col. Z5L ... 22 

88hvmougWWtCDns.50p 101 . 

45lDo.Pfd.lp 63 . 

20tam.CprJBD0.24— 2U. 


12 b 9b Norton Group 5p ..y 
45 24 0»oca Gold IR 2p .y 

18 13 Pennant Grp- 2 b y 

38 35 Pennine Optical 2b py 

58 20 Poddlnquo 5n. ..y 

60 40 Propeller lp . .. y 

65 5b Ren Lrni Inster 5 p y 

197 18C Royal Sortrelgn lOp. y 
21b 20 koti Pfcklonl lOp ..y 

133 95 Seactti Hldits y 

11 7 Some Tape 2bp ...y 

19 13 SukS Hldm 5o... y 

*21* 1 k SvrtnyaidStudloiloy 
455 285 Takare y 

4b 28riwwmitLriy«y2Qov 
14 1« rullowDII 10p ... y 

113 100 U PL Group 10p— y 

147 140 Unit Group y 

51 23 tfHro&e Lrtturr20p y 

17 10 Do. Wrntts. y 

9k 5iWllton Group lp. . y 


16 8 

3 J Stock Exchange dealing class* flea LI ant are Indicated La the right 
v q( security names: a Alpha . 8 Bela, v Gamma. 

8.0 Unless otherwise Indicated, prices and net dividends are in pence 
b 5 and denominations are 25p. Estimated prlce/eamings ratios and 
SI covers are based on latest annual reports and accounts and. where 
9 4 possible, are updated on half-yearly figures. P/Es are calculated 
60 on "net" distribution basis, earnings per share being computed on 

t oroflt after taxation and unrelieved ACT where applicable: 
73 bracketed figures Indicate 10 per cent or more difference If 
17 7 calculated on “nil" distribution. Covers are based on 
8 9 “maximum" distribution; this compares gross dividend costs to 
t profit after taxation, excluding exceptional profits/ losses hot 
- Including estimated extent of offsrttabie ACT Yields are bated on 

6.0 middle prices, are gross, adjusted to ACT ol 2S per cent and allow 
B .8 for value of declared distribution and rights. 

• %y Tao Stock-' 

* Highs and lows marked thus have been adjusted to allow for 
rights issues for cash 

r Interim since increased or resumed 
1 . I Interim since reduced, passed or deferred 
, # Tax-free to non- residents on application 
• 9 Figures or report awaited 

7 r f Not officially UK listed; dealings permitted under rule 
'* 535(4lla) 

ce 4 USM; not listed on Stock Exchange and company not 
□ q subjected to same degree of regulation as listed securities, 
il l W Not officially listed. 

it Price at time of suspension 

5 Indicated dividend after pending scrip and/or rights Issue; 
cover relates to previous dividend or forecast. 

6 Merger bid or reorganisation In progress 
Not comparable 

10 3.6 4 Same Interim; reduced final and/or reduced earning* 

* 53 indicated 

• ?-5 S Forecast dividend; coyer on earnings updated by latest 

2.9 6.7 interim statement. 

■ | J Cover allows for conversion of shares not now ranking for 

1.41 63 dividends or ranking only for restricted dividend. 

k Cover does not allow for snares which may also rank for 
dividend at a future date. No P/E osdally provided. 


I No par value 
B-Fr. Belgian Francs. Fr. French Francs 55 Yield based on 
63 5 1 assumption Treasury Bill Rate stays unchanged until maturity of 
5.5 ' j stock, a Annualised dividend, b Figures based on prospectus or 
,79 other offer estimate, c Cents, d Dividend rate paid or payable on 
- 12.7 03 rt of capital, cover oased on dividend on full capital, e 
-j _ Redemption yield, f Flat yield, g Assumed dividend and yield h 
Assumed dividend and yield after serin Issue. I Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights Issue pending g Earnings bosetfon preliminary figures, s 


Finance 


Rights issue pending a Earnings basetf on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
- -1 . . dividend' cover relates to previous dividend. P/E ratio based on 
, S | latest annual earnings, u Forecast, or estimated annualised 
, , , dividend rale, cover based on previous years earnings, v Subject 

i r , l to local tax. x Dividend cover In excess of 100 times, y Dividend 
H 0 “ and yield based on merger terms, z Dividend and yield include a 
, i ,7 special payment: Cover 'does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
i'S Canadian E Minimum tender price. F Dividend and yield based 
in 10 on prospectus or outer official estimates forl988-89.fi Assumed 
, » j 2 dividend and yield after pending scrip and/or rights issue. H 
5 , Dividend and yield based on prospectus or otter official estimates 

® for 1989 K Dividend and Weld based on prospectus or other 
i ■{ official estimates fat 1987-38. L Estimated annualised dividend, 
**■' J cover and P/E based on latest annual earnings. M Dividend and 
„ vleid based on prospectus or other official estimates for 1988. N 
n £ Dlvldend and yield based on prospectus or other official estimates 
“■o for 1989-90. P Figures based an prospectus or other official 
pi estimates for 1987. <1 Gross. R Forecast annua Used dividend. 
, « JJ-2 cover and p/e based on prospectus or other official estimates. T 
J Flouresassumcd- W Pro l ortna figures. Z Dividend total to date. 

” „ " Abbreviations: a ex dividend, ac ex scrip issue; tr ex rights; a ex 
* all, d ex capital distribution. 


“stm 


[Ang. Am. Coal 50c.... £ 8 k 0240c 3.: 

I Anglo Amer. 10c.... . £12 ij -A 0290c 

■ Ang.Am.GoldRX £40k dU425c 1 .. 

•nalovaai 50c £58 rQ650c 4i 

Klogau GoldlDp.- a 22 ij *n- 

Cons Gold Fields.. -a 1328 *8 *132.0 2 . 

IGenbei R1 750 0250c l.i 

J Gen cor 40c E12V ... Q230c 2.1 

. Gold& Bore 12 >jp..v 2* 0.4 II 

I Gold Fields 5 A. 5c.... £ 101 , * 1 , tQ190c 2.1 

i Jo' burg Cons. RE £91 rQ150fc 2. 

Middle Wft 25c. £11 k sQlbOc 1. 

MlnarcoSlAO 755 -1 rt!30c 2. 

Monarch Res. JOp... y 496 -10 

New Whs 25c- 210 . . 04' 

OFSInvslc. £22 k 2Q72 

Rood London 15c. 4. ... 

Rand Mines Rl £12^ -ts Q4S 

s Rand Min. Props R1 273 Q12 

ItfansaSA 120 

Vosris2tjc. — 98 041 


sa'jc. 

1fjMlnFto5p..y 
m Geld HldpsSOc J 




REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, the 
latter being quoted in Irish currency. 


4 A Albany Inv20p.... 
_ Craig & Rose £1.. 


_ FtalifPtg Jo„.. 


IRISH 

Cap 8k% La. 197 L_| 1 


, . . 1 — | £ 1 00^1 

9pe Cap La. 1996.71 £101. 
Fin. 131k 97/02... I E128>zl. 


1 AmotLL 

* Carrol tP J ’ V 

Nall IR. AH.) 1 

Helton H Idas. yl 

I Irish Ropes. I 


ul 






fnj 


3.ii2l ao 




TRADITIONAL OPTIONS 

3-month call rates 


Industrials 


Nat West BK... 
PAODTO. 


later Pa*. 30tu 


Bowaiers 

Bril Aerospace 
Bro Telecom., 
BurunOn).— 


Charter Coro. 
Comm Union. 
Coortaulds..., 
FKI Babcock. 


Thom EMI... 
Teatt Houses- 
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Mrs Thatcher marches onward in Africa 

Michael Holman in Blantyre reports on the Prime Minister’s tour of Africa 

M RS Margaret gNSR^ 

Thatcher was expec- 9 ,’*5 

ted to arrive in Nami- 


M RS Margaret 
Thatcher was expec- 
ted to arrive in Nami- 
bia today on what may be the 
penultimate step of a journey 
to Pretoria which began a little 
over a year ago. 

Her reception in Windhoek, 
the Namibian capital, however, 
may be less enthusiastic than 
the welcome she has been 
given in Malawi towards the 
end of her week-long African 
tour. In Namibia there is white 
apprehension about the pros- 
pect of independence and black 
misgivings about Britain’s rela- 
tions with South Africa 
Presumably it was her regal 
presence which inspired 
Malawi's Daily Times to choose 
1 Kings Chapter 10 verses 2 
and 3 as its thought for the 
day: “She (the Queen, of Sheba) 
came to Jerusalem with a very 
great retinue, with camels 
bearing spices, and very much 
gold, and precious 
stones ..." 

In the event, Mrs Thatcher 
came with £3m and a load oi 
blankets for the more than 
600,000 refugees, who have 
sought sanctuary in Mala wi 
from the war in neighbouring 
Mozambique. 

The Prime Minister’s African 
tour, which has contained a 
series of messages on southern 
Africa policy, verbal or sym- 
bolic. is today due to culminate 
in her dramatic arrival at Win- 
dhoek on the day Namibia 
begins its transition to inde- 
pendence. 

What now stands in the way 
of a visit to South Africa is the 
continued detention of Mr Nel- 
son Mandela, the detained 
leader of the banned African 
National Congress. If Mrs 
Thatcher’s recently expressed 
optimism about the possibility 
of his release is well-founded 
that day might not be far off. 

The journey to Pretoria 
began in January last year 





Margaret Thatcher visits a camp for 70,000 refugees from Mozambique 


when she tackled the sanctions 
question and chose Nigeria to 
demonstrate that Britain and 
black Africa rould differ over 
the means with Which to end 

apartheid, but remain friends. 

Her belief that an anti-sanc- 
tions stance was compatible 
with good relations was borne 
out in Nigeria this week. Presi- 
dent Ib rahim Babangida still 
supports tougher sanctions but 
appreciates British support of 
his country’s structural adjust- 
ment programme. 

Senior Nigerian ministers 
now tend to refer to Mrs 
Thatcher simply as “madam” 
in a tone which combines 
familiarity, respect, and 
good-natured teasing. 

For Mrs Thatcher, aiTirfinny 
are now not on the agenda. On 
this trip, she has moved on to 
phase two, set out in a series of 
messages and signals to differ- 
ent constituencies: black 
Africa, white and black South 
Africa and the ANC. The first 
message, directed to all con- 
cerned is that reform should be 
encouraged by contact with 
Pretoria, not isolation. 

Associated with this is the 
message that carrots work bet- 


terthan sticks: reward South 
Africa for the changes that 
have taken place, albeit 
belated and Inadequate; 
encourage more trade and 
investment, not less, argues 
Mrs Thatcher. 

However, she is not averse to 
using the threat of tougher 
sanctions when applied by oth- 
ers. It was significant that in 
Harare, the capital of Zim- 
babwe, on Thursday she cited 
tire Namibian settlement as a 
further reason for resisting 
sanctions. The grounds she 
gave was that it would be irra- 
tional and unproductive to 
punish Soath Africa when 
such progress is being made in 
the continent’s south-western 
region. 

This, though, also carried an 
implicit warning to Pretoria. 
Mrs Thatcher was, in effect, 
toiling President P W Botha 


and the President-in-waiting, 
Mr F W de Klerk, that if South 
Africa disrupted the territory’s 
seven-month transition to inde- 
pendence elections, the inter- 
national nampaig n for tougher 
sanctions would be boosted. 

She has also been sanding a 
message to the ANC: suspend 


violence - Mrs Thatcher 
seems deliberately to have 
avoided using the word 
“renounce," perhaps accepting 

that this is aalriwg tOO much — 
and it wHl strengthen my h^n/j 

when 1 pres for the release of 
Nelson Mandela, »ha appears 
to be saying. 

The next step would be all- 
party talks, and here Sirs 
Thatcher ha« Imwi doing two 
things.' She has floated her 
ideas on a new constitution - 
a federal system which “makes 
provision for (South Africa’s) 
many cultural differences In 
their society; and she has also 
started interfering in the inter- 
nal affairs of South Africa’s 
ruling National Party. 

For some time Mrs Thatcher 
has been impatient with Presi- 
dent Botha’s slow pace of 

reform, althoug h appreciative 

of his moves cox Namibia. Mr 
Barend dn Plessis, the reform- 
ist Finance Minister, will be 
the first of several visitors to 
Downing Street who will be 
encourged to get a move on. 
She is determined that the 
party leadership dispute 
shonid not fr w» M the process 
in the wimnig months 


Reuters unveils share restructuring Matsushita 

c ^ to build 


By Raymond Snoddy 


REUTERS, the international 
news and information organi- 
sation, yesterday announced 
changes to its share structure 
which should make its shares 
more attractive, help the com- 
pany to fund acquisitions 
through new issues and obtain 
further stock market listings. 

In future ail Reuters “A” 
shares, with four votes each 
and which control 54 per cent 
of the votes in the company, 
are to be converted into “B ” 
shares. These will then become 
ordinary shares. 

The move will give Reuters, 
which went public in 1984. a 
single class of shares, apart 
from a sole founder’s share 


designed to protect its Indepen- 
dence and integrity. This 
“golden” share prevents a hos- 
tile takeover. 

The 97.3m “A” shares, 
accounting for 23 per cent of 
the equity, are currently held 
by the Press Association news 
agency (41.7m), some members 
of the Newspaper Publishers 
Association (41.7m) and the 
Australian Associated Press 
news agency (133m). 

Reuters said yesterday it 
would purchase 41.1m con- 
verted shares from PA and 
NPA members at 569p per 
share for a total of £2333m. To 
fund the purchase and meet 
other costs, the company will 


issue 39.1m new “B" shares at 
62Sp a share, raising £244Jm. 

About l&3m of the new “B” 
shares have conditionally been 
taken up by NPA members. 
The balance of 20.8m new “B” 
shares and 11.2m converted 
shares will be placed with 
institutional shareholders out- 
side North America, and with 
NPA members. 

Yesterday’s proposed 
restructuring, designed to 
avoid capital gains tax for the 
"A” shareholders, also includes 
arrangements for an orderly 
market in the shares to avoid 
large numbers of them coming 
up for sale at the same time. 

Reuters said yesterday that 


the restructuring; apart from 
giving the company more flexi- 
bility in raising share capital 
and making it earner to Obtain 

new listings, . would improve 
the marketability of Reuter 
shares. Same UK IniiPtiitlmM 
have in the past objected to the 
company’s two-tier share struc- 
ture. 

When the deal is complete 
three shareholders will have 
more than 5 per cent of Reu- 
ters “B” shares. Mr Rupert 
Murdoch’s News Corporation 
will have 631 per cent, the 
Daily Mail and General Trust 
will have 7.69 per cent and the 
Abu Dhabi Investment Author- 
ity will have 835 per cent 


Welsh plant 


By Paid Abrahams in 
Tokyo and Anthony 
ftfloreton in Cardiff . 


CHIEF PRICE CHANCES YESTERDAY 


FRANKFURT (Dm) 


RMtscms} 


BASF 








Lufthansa 

- 161.5 

+ 

3 

Lu chairs 

444 

+ 

31 

Mannosmonn 

.. 234.5 

+ 

4 3 

Mb 




Thysaen 

. 234.5 


6.5 

Ball-Equtp 

.... 307 

— 

10 

Pfettg 




Lab FL Ballon — 

— 1892 

— - 

60 


.1699 

— 

17 


1340 



Kaufhof 

. 414 

— 

4 

Pecholbron 

...1020 

_ 

29 

NSW YORK (O 




TOKYO (Yen) 




Rhu 




m«4B 




CJWcorp 

. 29 h 

+ 


TaJyo Yuden — 

- 1380 

+ 

150 

Cillzona Sthn 

. 3SS 

+■ 

s* 

Yokowo Mlfl 

-2120 

+ 

220 

NWA 

. 83 1; 

+ 

15*4 

Yomlurl Land ... 

...2290 

+• 

230 

UAL 

. 117*5 

4- 

3i» 

Yuosa Battery _ 

....1310 

+ 

200 

Fafla 




Mb 




Morgan Stanley .. 

. 61*6 

— 

7 « 

Kyokuto Book] .. 

- 1250 

— 

100 

NCNB 

. 34% 


1% 

Toshiba Eng. 

-1110 

— 

110 

New York price* at 12JQ. 






LONDON (Pence) 







Rteee 




BMC 

664 

+ 

12 


. 375 

+ 

12 





BAT lnda 

.. 578 


13 

SW .Chartered 553 

+ 

9 

BICC 

. 515 

+ 

17 





Bril. Aoro 

.. 570 


15 

Sun Alliance 

.... 1163 

+ 

34 

Cable & Wire 

. 486 

+ 

17 


... 348 


28 

Harrison & C 

. 751 

+ 

18 

Ward While 

.... 270 

+ 

12 

Keep Tsl 

. 460 

+■ 

74 






. 214 

+ 

7 

FaBm 




Musteriln 

. 155 


21 

A! Ida 

— 285 

— 

2S 

P & O Defd 

.. 670 

+ 

12 

Norman* Grp- - 

67lj 

- 

212 


Directors held liable 
for company’s debts 


By Richard Waters 
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A HIGH COURT judge has 
found two directors personally 
liable for their company's 
debts because they traded 
when they should have known 
the company was insolvent. 

The case, believed to be the 
first of its kind, has wide impli- 
cations for all directors. 

Since the Insolvency Act 
1986, directors have been per- 
sonally liable if they “knew, or 
ought to bave known” they 
were insolvent and failed to 
take action, for instance by 
informing their creditors. 

These so-called “wrongful 
trading" provisions are not 
thought to have been tested in 
the courts, although there are 
said to have been out-of-court 
settlements. 

However, it is feared that, 
with hindsight, many directors 
will be told they should have 
been aware of financial diffi- 
culties earlier. 

In the High Court Mr Justice 
Knox upheld a claim that two 


directors of Produce Marketing 
Consortium, which went into 
voluntary liquidation in Octo- 
ber 1987, should have taken 
action earlier. The case was 
brought by the company’s liq- 
uidator, Mr Nigel Halls of 
Deloitte Haskins & Sells. 

Mr Eric Peter David and Mr 
Ronald Murphy, the directors, 
were ordered to pay £75,000 
plus costs, as well as interest 
on the £75,000 from the date of 
liquidation. 

Produce Marketing's accoun- 
tants had warned in February 
1987 that the company was 
insolvent. However, the court 
found that the directors ought 
to have known this in October 
1986 if their accounts had been 
drawn up within the time 
allowed by the Companies Act 

This deadline, although the 
directors foiled to meet it, was 1 
the date by which the directors 
should have known about the 
state of the company, accord- , 
ing to the court I 


MATSUSHITA, the Japanese 
group known for its Panasonic 
range of household electrical 
equipment, has chosen New- 
port, South Wales, for a-conmo- 
nents factory after lengthy 
consideration of European 
sites. 

The plant will be the first 
outside Japan to produce mag- 
netrons, the components that 
generate microwaves. It will 
also produce electric motors 
for video cass ette recorders 
and typewriters. 

The company, one of Japan's 
largest industrial cancans, is 
in the last stages of negotiation 
with the Welsh Development 
Agency to purchase the site, 
though its UK headquarters 
said yesterday: “Nothing has 
been finalised as to cos t or th e 
components to be produced.” 
However, Matsushita execu- 
tives in Tokyo expect to com- 
plete the contract In May. 

Matsushita is believed to 
have looked closely at a site in 
West Germany, among others, 
before opting for Llantaroam 
industrial park at Newport B 
is believed the plant wflT be 
capital-intensive but a rela- 
tively minor employer. 

The decision to build the fac- 
tory follows the rapid expan- 
sion in the European micro- 
wave oven market over the 
past two years. 

Matsushita already has . three 
plants in South Wales, employ- 
ing more than 1,300 people. 
They are situated at Cardiff; 
Newport and Port Talbot 

Matsushita is responsible ter 
90 per cent of the world's out- 
put of magnetrons. 

Its pi**™ to invest in Wales 
come at a time when Japanese 
companies are under increas- 
ing pressure to set up manufac- 
turing and component capacity 
within the EC. 
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before the DTI obtained an 
injunction blocking further dis- 
semination Of the materi al 

In his letter to Lord Young, 
Sir Edward said: “There is 
strong public interest in the 
publication of the report” He 
added that Lonrho needed to 
keep copies to help it prepare 
its application to have the 
injunction lifted. 

“I am not prepared to let you 
have, immediately, all copies of 
the report in Lonrho’s posses- 
sion." 

Lonrho said that it only 
received the material support- 
ing the DTI injunction at 
lunchtime. Yesterday after- 
noon, the company was given 
leave to challenge the injunc- 
tion. The case will be heard 
before Mr Justice Tudor Evans 
at 10am on Monday. 

Sir Edward wrote that he 
had been advised that the 
Lords should be asked to 


receive a copy of the report as 
evidence for a hearing sched- 
uled for April 10. Lonrho is 
appealing against an Appeal 
Court reversal of a High Court 
ruling that the DTI report be 
published and the House of 
Fraser bid be referred to the 
Monopolies Co mmission. 

Earlier in die day, the DTI 
said it bad begun an internal 
inquiry into the source of the 
teak, which has infuriated Lord 
Young. It is thought that no 
more than 50 copies of the 
report were circulated 

Sir Edward’s letter answered 
suggestions that the Observer 
may have defied the DTI by 


Observer’s managing director, 
said that despite the injunc- 
tion, Thursday's newspaper 
had readied its key audience of 
politicians. City institutions 

The issue — which bears the 
headline, Exposed: The Phoney 
Fharoah alongside a picture of 
Mr Mohamed Fayed - was 
still on sale on City news- 
stands, at up to £1 a copy com- 
pared to a cover price of 25p. 

Separately, Lonrho yester- 
day issued & writ against Mr 
Michael Cole, House of Fraser's 
public relations officer, for 
allegedly defamatory state- 


sending out copies of its spe- 
cial issue after the injunction 
had been served. 

“The only copies posted by 
Lonrho were posted at 11.20am, 
half an hour before the injunc- 
tion was obtained.” 

Mr Nick Morrell, the 


The Observer meanwhile 
began proceedings to have a 
House of Fraser injunction 
lifted. This bans the newspaper 
from publishing any evidence 
which the Fayeds gave the DTI 
Inspectors investigating the 
£615m Hoose of Fraser take- 
over. 
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The Prime Minister has 
made peace in Mozambique a 
priority. She has offered Brit- 
ish Tnwtiatifm to huip end ’the 
Mozambique Government's 
war with the South African- 
supported Rename rebels, or 
“terrorists," as Hym 

Mrs Thatcher’s denial that 
South Africa is flouting a non- 
aggression pact with Mozambi- 
que carries littin wight with 
most Western diplomats. How- 
ever, her vigorous denuncia- 
tion of the rebels and warm 
endorsement of President Joa- 
qnrtn Chissano during their 
meeting in Zimbabwe this . 
week is a warning that Pre- 
toria must honour its commit- 
ments. 

Finally, there Is a message 
for Moscow. Mrs Thatcher, 
who praised the Soviet Union’s 
role in south-western Africa, is 
putting southern Africa high 
on the agenda when «ft«* meets 
President Mikhail Gorbachev 
in London next week. 

She is d ete r m ined, though, 
that the West should sot lose 
the initiative in southern 
Africa. Her enthusiasm for 
Namibia’s membership of the 
Commonwealth is also a way 
of saying that she would like 
the region to be a Western 

pflteh- 

It all adds up not so mochto 
a grand initiativeasla determi- 
nation to make best'nse of 
what Mrs Thatcher sees as a 
new, hopeful political rRwiate 
in the region. 

The case for the s cep tics is 
led by President Robert 
Mugabe of Zimbabwe, whom 
Mrs Thatcher foiled to con- 
vince when the two leaders 
met in Harare. However, the 
track-record of Mr Mugabe, 
who has accused Mrs Thatcher 

of thfwlriTig that slip Han pm y 
“magic wand,” shows poor 
judgment in the past 
Thatcher expects r eform . Page 
2; Namibia, Page 7 


Market intelligence 
from Reuters 


The principle of ho . free 
lunches in foe equity' market 
. win no doubt remain Inviolate 
in spite of yesterday’s deal 
from Baiters. None the less, 
the deal seems to have gener- 
ated more gains than losses for 
every major player apart from 
the Inland Revenue. Rentes 
abolishes the inequities of the 
did two-tier voting structure. 
Without almwdfmfng th*> imwiii - 
mty from takeover- guaranteed 
by its own version. of the 
giriden : 4hare. Yet -the cost :cf 
effecting the deal -K which, 
should make it easier to sell 
the company at home add 
abroad - is mostly met by 
those who lost control of it yes- 
terday.- And despite a £244m 
placing of new Reuters “BT 
shares, Aamfng g per share are 
actually enhanced by the 
arrangement. 

The “A” shareholders, for 
their part, get access to the 
cash, which many have had 
their eye on since the day Rot- 
ters was floated five years ago 
- but without doing anything 

80 unoriginal ns artnaUy sell- 
ing «hnrwi in the market, 
with the implications that 
would have had. for capital 

gains terg and HiP - «haw > price. 

The market got keener on the 
deal as the day. progressed, 
with the shares closing 5 per 
rant Tri ghar at 692p. RrHaf waa 
no doubt a major stimulant; 
after months of worry that 
hard-up “A” shareholders 
would dump their holdings 

nnrammrmlnnsly nn the mar- 
ket, such a neat solution was 
bound to be well received. . 

But if the deal removes a die- 
traction from the Reuters 
share price, it does nothing to 
alter the ftmriaraantol value Of 
the company. That depends 
crucially on foe health rf Reu- 
ters* customer base in the 
world’s finanrial markets; and . 
it is diffimlt to be sanguine ' 
ennngh about that to argue 
that the shares deserve more 
than their current prospective 
rating of over 17 times earn- 
ings. 
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£500m of stock. 

This was partly averted by 
firms being persuaded to 
unload a day ..or . two in 
advance; but there will also be 
an overhang of stock into 
April which may take some 
handling. All this raises the 
questioaof bow for. the fixtures 
tail is now wagging the FT-SE 
dog; or indeed, as a separate 
but related issue, how for 
traded options are coming to 
dominate individual stocks. S 
cannot be good for file market 
to have price movements dic- 
tated by murean forces of this 
kind, especially when the 
transparency of the screen- 
dealing system has. been 
reduced in any case. And , inso- 
far as index axbttraging is prof- 
ttable,it gives a further' edge to 
the trig market makers, who 
can effect the transaction with- 
out paying stamp duty. 

More generally, the recent 

tonw fal TrfmiVm haa town mw nf 

intra-market speculation, .- 
rather than investor interest 
The. market's ability to shrug 
off bad news such as the trade 
figures seems partly based on 
the belief *ha* the institutions 
are still king on and anx- 
ious for stock. Until that 
notion has been tested by a_ 
real shake-outfit mi^it not do 
to rely on it. 


A meric a’s richest oil province. 

Although . BP yesterday 
joined Exxon in cutting badt 
its Alaskan oil production - 
-helping push oil prices above 
$20 a barrel - the disruptions 
to supply should be temporary. 
Previous oil spills have shown 
that the environmental dam- 
age is rarely anywhere near as 
bad as first feared. However, 
foe sight of one of the world’s 
biggest oil companies breaking 
the rules m such a spectacular 
way - and then being slow to 
clean up the mess - may well 
have done untold ifamagp to 
the off industry's image as 
careful guardian of the world’s 
natural resources. 

Unfortunately. Exam’s pride 
is not the only casualty, if this 
latest oil spill leads to an envi- 
ronmental backlash which pre- 
vents oil exploration in envi- 
ronmentally sensitive areas, it 
could hurt the long-term plan* 
of BP; which depends on 
Alaska for more than half its 
production. However, the big- 
gest casualty is the US. It is 
already importing more oil 
than it produces, and this lat- 
est affair can only increase its 
dependence on imported olL 


Markets 


Behind th e FT-SE’s appar- 
ently untr o uble d 25-point rise 
yesterday Indeed an dement of 
drama. The endof the first 
quarter is a naturally trying 
time; but the really tricky bit 
came at 1L20 - double witch- 
ing hour *- with the expiry of 
the 3 month FT-SE fixture. As 
the Stock Exchange came to 
realise some ten days ago, 
arbitraging of this particular 
future gg»inw the underlying 
securities had got out of frawd- 
The unwinding of positions, if 
allowed to proceed lmriiecked, 
would have resulted in the 
simultaneous dumping of 


Alaskan oil 


- Every ten veers or so there 
fe n major off spffi which has 

S21 flu 

oil industry out -of all propor- 
tion to the damage caused. Off- 
shore off exploration in Calif- 
ornia, which is second only to 
Alas ka in terns of Its untapped 
on reserves, has never been the 
same since a 1969 oil spill in' 
the Santa Barbara channel- the 
Amoco Cadiz disaster in 1978 
led. , to changes in tanker regu- 
lations which increased the 
cost of <dl shipping: and now 
the latest ofl spin in Alaska 
threatens ftrture exploration in 


Beecham 

The rumour about a Bee- 
cham/SmithKline merger sur- 
faced again this week, 
prompted by a newspaper 
report from SmthKflne’e home 
town. Given the Consolidation 
widely expected in the drug 
industry in the next few years, 
it would be surprising' if two 
such middleweights had not 
sounded each other out But tt 
scarcely seems feasible for Bee- 
cham to mount a hostile and 
doubtiess. co n tested bid . for a 
company with a market value 
of nearly $7bn. AM although 
an agreed, merger would lucre 
logical appeal, a marriage of 
rnmds between Mr Wendt of 
SmtthKIlne and Mr Bauman’s 
management team could be 
tricky to flrnmgp_ ^ 

. The lnteresting question is 
what happens to company of 
-Beecham’s without such a 
merger. The company's two 
component parts are very 
tempting, aiid : ICI and Uni- 
lever, «ay r would probably 
jump at the chance of mount- 
ing the joint hid they contem- 
plated a few years ago. But Mr 
Bauman has his following in 
the City, and in his undemon- 
strative way has brought the 
company to & new pitch of effi- 
dency. There Is plenty that 
Beecham lacks, in particular 
the marketing muscle in the 
US and Japan properly to 
exploit the drugs now in devel- 
opment Bui those who expect 
it to be either predator or joey 
could he disappointed. 


WHERE CAN YOU EXPECT 
RISING PROFITS FROM A 
FALLING MARKET? 
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WITH FUTURES AND OPTIONS TRADING, 
WHERE SUCCESS DOESN’T ONLY 
DEPEND ON A BUOYANT MARKET. 


Futures-* nd Options Markets — possblya side to your investments 
test you have never considered. 


For over 40 years, our organisation has been trading commodities . 
worldwide. From individuals to large corporations we have been J 
instrumental in helping them toget more frbrri their capital! ’ ' - ' 

llyou would like information on how the futures and options markets 
work, and how you might benefit from them please return tee 
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P RESIDENT FSdelCastro 
-has embarkedon the 
mostremarkabteednca- 
tional experiment con* 
ducted by any develop? 
ing country. Not: content . with: 
merely educating his feflow .Cubans,^ 
over the pastrdecade he has trans- 
formed an. island penal colony off 
the southern coast ef .Cuba into the . 
site for a series of international, sec- - 
ondaiy/pre-university scboo)s..Here, , 
free of charge, Cuba .hosts 18,000: 
foreign pupfls .from more than SO 
developing countries. • . /. ■-••••- 
Known formerly as the lsie of 
Pines. itlms been renamed; die Isle 
of Youth, This huh; tropical iriand,^. 
dotted W occasional low mountains, 
of marble rock, has 58,000 penna- - 
cent residents hut almost- 50^000 in 
educational: 'establishments*- of.. 
whom nearly half are foreign. Since 
Cuba's total population is only 
10.3m, it is as if Britain were to be 
paying for the education of l00,000 
foreign high school and pre-umvrer- 
sity students In one small coyrntyi 
The scheme is « microcosm of- 
how the Cuban ^revo lu tion remains - 
a highly personal affair, even after 
SO years. The schools are a qtdntes* : 
sential reOectum of Castro'S ccaa* 
plex personality. In - this instance, - 
his burning desire to occupy a place: 
in the world history hooks bas emn* :, 
bined with Ms otees^ve beltef iii 
the importance of education and an. 
instinctive solidarity with those . 
whom be sees aa worse off. - 
Although: the massive flow of 
Soviet aid to Cuba over the . yean 
has, indirectly, made, the schools . 
p mwrfhle. Mogpow -lme never Jiad a 
tmnd in this^ Av>^q(OBpAn^41dri^ 
world diplomacy. Indeed, whep 
Soviet leader B^hafi Gorbachev 
goes tbere.during his threedayrisit 
next week, he mlght well wonder if 
this kind of activity is wildly 
over-ambitiou» fw[ a small Carib- 
bean nation^. ~ ‘j 

C«tainly, the-Iate ofTouth coidd 
have been developed far more prof* . 
ftably ; fi*r tourism and agricultuiei. - 
But its choh^ for thia experiment is 
laden with ormboUsm. -ft was the 
site of the Presidio Modelo (Model 
Prison), the most notorkrus qf jails 
in pre-revolutionary Cuba. Bjaftt in 
the 1920s. it consists of^ four -huge, 
round cell blocks that radiate from 
an eufgrapiw.cirQulay: central] hall to : 
wbicji they 'are connected '.by an 
underground, tmind. 


. Castro was sent to this prison in 
1953 to serve a is-year sentence for 
r master-minding an abortive attack 
on tiie Moncjtfe hariadm. He and 
his fallow-conspiratme, were kept 

- apart-in tiie iHi«m. hcB«ital > and 
-today - this - »■ a museum with the 

- status of a revolutionary shrine. 
Here,., aged 27 and^ ruminating on 
the hot-beaded mistakes of Mon* 
cada.be became a dedicated revolu- 
tionary. -ft was also here that he 

; became: enthused, with the most 
. enduring -of his passions - educa* 
turn. ... - 

: “The flrst foreign school was 
opehed ln l978 wim 600 students 
from Mozambique^. although, the 

idea forjoed originally when Fidel 
offered schooling for An golans- to 
President . Agostinho Neto,” says 
Waldo. Medina the island’s ednea* 

- tional programme director. The 
germ for the idea seems to have 
been a typical mix of Castro's 

, hnpulsive- generosity ; and political 
^.calculation.: Being very friendly 
with Neto, and having just began a 
-;btdld-iq) of .Cuban troops in Angola, 
he was moved -deeply by the conse* 
quencesof the May 1OT7 South AW* 
can attack oh Namibian refugee 
campafthnKasainga massacre) end 
-wanted -ta help .educate those 
orphaned asa result 
. . He also believed that Cuba's, own 
experience in .^iunnating illiteracy 
could, be turned -to good . effect 
abroad, especially as Cutai was 

fanring OOt>« stuplus, of teflfthenL 

Indeed, education has become a 

mpgrra mte mattwyi l ifipliv - 

macy with developing countries, 
ywHng 1 teachers abroad -to^ 
■a^Qian jiO uatimi^and in absorb- ~ 
idydsn** TUs is «pe* 
daBy the ease with poor African 
countries with which Cuba, because 
of its AfroCaribbean culture, identir 



In . addition to these special 
schools, foreign students attend 
polytechnics, teacher training col- 
leges and Cuban universities. There 
- are around 30,000 of them in all at 
an annual cost of tttm. The Cubans 
provide everytbiug from the uni- 
forms, textbooks and travel costs, to 
food and pocket money of 95 a 
m on th. Although done in the name 
of third wuzld solidarity, dearly the 
Cubans bdkive they are investing 
in ftoture leaders sympathetic with 
Castro's Mandst-Leninist world 
view, Jose Ramon Fernandez, the 


Education Minister, sayK-^We don't 
seek to' mdoctrinate the students 
but,' of course, -we do give them the 
example of our society - 

The foreign schools on_the Isle of 
Youtir provide secondary' education 
with the. -unique characteristic of 
being tSrided ex du sivdy by. nation- 
ality. (The seven Angolan schools 
with 3^81 pupils, and four Mozam- 
Mquan schools with- 2£31, are the 
largest contingent). They follow the 
haste Cuban schod curriculum wni 
-are taught -by Cubans in the core 
subjects of Spanish language, -maths 
and (he sciences. However, they are 
taught their own history/culture 
and- language subjects by teachers 
of their own nationality unless - 
there is. & prior agreement with 
their respective governments. 

In theory the pupOs arrive, aged 
12-13, to spend up to live years 
althoug h , in practice, the ages often 
tend to be older. (Soane of the Nic- 
araguans have missed several- 
years’ schooling through serving in 
the army and militia). Many of 
those that come are the orphans of 
third . world - conflicts such as 
southern. Africa. Aft . start with six 
' months ’ intensive Spanish teaching; 
accompanied by rigorous health 
check-ups. “We are particularly 
proud of the way we take in stu- 
dents who have often never had 
proper health care. Very quickly, 
with good nutrition and careful 
medical attention, they become 
healthy, ” says Medina. 

Each school has a full-time resi- 
dent doctor, while special clinics for 
dentistry are shared. There is one 
special school, in the main town of 
Puerto Gonna, for pupils with {ar- 
ticular health problems. A a with 
their entire population, the' Cubans 
are especially rigorous about AIDs 
checks. Otherwise, the schools are 
tiled in the countryside to a start- 


- dard design^ accommodating, up to 
600 boys and girls in two four-storey 
pre-fabripa ted "blocks that contain 
both classrooms-and -dormitories. 
The only individuality comes from 
the ethnic difference of the 
and the way they are -encouraged to 
develop their own cultures; one of 
the two Nicaraguan schools has a 
large clock laid in stone in the 
courtyard showing the time when 
General Sandino, the Nicaraguan 
national hero, died. ~ 

National -cultures are- encouraged 
through fiercely-competitive devel- 
opment of folklore displays. The 
stars here are the Namibian -conti- 


works for three hours during the 
morning in the surrounding firfdw 
while the others study, then, after 
lunch the process is reversed. “We 
believe it important that the stu- 
dents should learn the value of 
work and the nature of the produc- 
tion process.” says Baymondo Gon- 
zalez, director of the Hendrick Wit- 
booi school for Namibians. 

Every school throughout Cuba 
follows this line, and even those in 
the cities send pupils for 45 days’ 
work in the countryside each year. 
Ideological considerations apart, 
this enables maTimnm use of class- 
room-space and allows student- 


Robert Grdhom explains how Cuba’s 
rider is combining his desire for a 
place in the history books with his 
belief in the importmee of learning 


gent; its display of war dances and 
patriotic songs - hag been seized-on 
by Castro togabew?*viriting digni- 
taries in tiie wake of the recent 
International agreement over 
Angola and Namibia. The other cul- 
tural extreme is the North Korean 
school, which specialises in what 
seems a sophisticated electronic 
version of Chinese opera. The pres- 
ence of this school, the most recent 
addition, breaks the developing 
country norm and shows Castro’s 
quixotic diplomacy at work; it was 
established as a result of personal 
contacts between him ana Kim 11 
Sung, the North Korean leader, who 
was apparently anxious bis subjects 

should learn Spanish. 

The cou ntrysi de location is delib- 
erate and conforms with an essen- 
tial element of all Cuban education: 
study and work. Half of each school 


teacher ratios to be kept low. There 
is also an acknowledged economic 
motive: the Isle of Youth schools, as 
elsewhere in rural Cuba, either cul- 
tivate their own forms to ensure a' 
degree of self-sufficiency or are 
involved in specific agricultural 
projects. 

The Isle of Youth is ideal for cit- 
rus - tropical oranges and grape- 
fruit - with more than 11,000 hect- 
ares under cultivation. The students 
provide the basic labour for harvest- 
ing, irrigating and cleaning the cit- 
rus groves. Although this labour is 
inefficient, development of the cit- 
rus industry has evolved entirely 
around it. indeed , the combination 
of scarce foreign exchange and 
labour means that expansion of the 
industry is conditioned largely on 
the ability to tap student help 
through the introduction of more 


schools. 

Cuba's citrus industry - which is 
a growing source of hard currency 
exports - depends beavily upon 
such school labour. The biggest cit- 
rus project in Cuba - at Jaguey, 
two hours from Havana - relies on 
63 weekly boarding schools to help 
run the 48,000-hectare plantation. 
Meanwhile, the construction indus- 
try relies heavily upon “volunteer” 
labour (workers seconded from nor- 
mal jobs or people who work free 
extra hours in construction mini- 
brigades), and at least 15 per cent of 
sugar harvest workers come from 
the military or unions. 

The daily routine at the interna- 
tional schools is rigorous and remi- 
niscent of Castro’s own strict Catho- 
lic school upbringing. The pupils 
are up by 6 am with a programmed 
timetable through to almost 8 pm 
during week-days. Despite this, the 
school directors seem humane and 
in dose touch with their charges, 
who talk freely and enthusiastically 
about their schooling. For disci- 
pline, the Cubans rely on the self- 
motivation of the students; this is 
high since they are reminded con- 
stantly of their privileged position 
vis-a-vis their compatriots. Mean- 
while, the school authorities treat 
with complete openness the sexual 
problems that arise, including abor- 
tion (which is practised where nec- 
essary with the assent of the pupil’s 
government and family). 

Because all Cuban schools are 
locked into the work/study princi- 
ple, annual holidays are limited to 
the months of July and August; this 
ensures both maximum use of stu- 
dent labour and allows time lost 
through work to be recovered 
through long terms. However, the 
Cubans began the schools' scheme 
with the idea that foreign students 
could return home every two years. 


This quickly proved too costly; now, 
only four per school earn a free 
passage home through merit each 
year. The rest stay on, going to 
other schools or holiday camps 
throughout Cuba. Indeed, the vase 
majority of those in the schools now 
stay in Cuba throughout the Qve- 
year period of secondary education; 
and, if they qualify, they stay on for 
further periods of higher education. 

Clearly, the teachers are proud of 
bringing together under one roof 
people who often have differing 
tribal and ethnic groups, with dif- 
ferent dialects or languages, and 
turning out healthy bl-lingual stu- 
dents. At a broader level, the useful- 
ness of this scheme goes unques- 
tioned simply because the foreign 

schools are so close to Castro's 
heart. However, the international 
climate has changed considerably 
since the scheme was conceived. 
Liberation wars ore drying up and 
Castro himself is no longer promo- 
ting revolution; rather, he is court- 
ing bourgeois governments, espe- 
cially in Latin America. Meanwhile, 
the need for friendly third world 
votes at the United Nations has 
diminished as super-power tension 
has declined. 

For Cuba, in a strait-jacket with 
its Western creditors and under 
closer accountability for some S3bn 
worth of aid it receives each year 
from the Soviet Union, the scheme 
in its present form looks ever more 
like an expensive luxury, especially 
when the foreign students lead a 
more privileged existence than most 
Cubans. To Western observers, it 
also seems a questionable use of 
scarce resources. “When ordinary 
Cubans have to put up with sueh 
basic living standards of abysmal 
public transport and an almost com- 
plete lack of choice in consumer 
goods, one has to wonder very seri- 
ously whether this is the sort of 
thing that Cuba should be involved 
with - even if Fidel demonstrates 
he is providing a valueable service 
to impoverished countries,” says 
one foreign diplomat. Food stores, 
stocked thinly with miserable rows 
of repetitive products in unappetis- 
ing jars or anonymous brown paper 
packets, indeed represent the other 
side of the coin whenever Castro 
shows off the Isle of Youth's 
achievements. 

Finally, the existence of these 
unique foreign schools touches on 
the central paradox of modem 
Cuba: in an exceptionally short 
time, Castro has created the most 
educated population in Latin Amer- 
ica - but also a state apparatus so 
stifling that there are few opportu- 
nities for exploiting such education. 
Thinking is regimented, the media 
controlled rigorously and the 
bookshops are filled with the hagi- 
ography of the Stalin and Brezhnev 
eras. Perestroika is an unpalatable 
phenomenon for a leadership that 
acts in the dual role of the regime's 
chief propagandist and sole permit- 
ted critic. 

At the other end of the scale, 
Cuba is turning out a growing array 
of highly-qualified graduates whose 
skills cannot benefit the economy 
properly since there is not enough 
industrial and service back-up to 
take advantage. This state of affairs 
gives an odd twist to a saying of 
Jose Marti, the 19th century foun- 
ding father of Cuban nationalism: 
“To be educated Is the only way to 
be free.” 


The Long View 

>1 with exchange rates 


JT COULD NEVER happen Jo - 
the FT, but. this is the morning 
on which . readers- need to 
watch out for silly stories fn 
their newspapers, such 'as 
items about the ; unusually 
heavy crop ' from •_ spaghetti 
trees in Italy: 

■ Beware, too, of obviously 
contrived tales about how the 
pound sterling- has brushed 
aside a deteriorating- balance d! 
payments to remain steady 
against tbe/Deutschemark and 
the yen. Who would believe 
that sterling had appreciated 
from DM9.12:' to DM3.18 :sEta»- 
last April tools' Day? Af for 
reports thqi : long-dated 
gilt-edged yields have 
remained steady at . just over 9 
per cent while inflation 'haa 
moved up from 3 to'8 per cant; 

- well, surety nobody could be 
taken in by. suCh imaginative 
nonsense,. \ 

• Strange 'but true: in these 
cases the jpoite -might be on-.ife. 
at least for the time befog. But 
another mischievous prank . 
started to backfire rather 
quickly on Its Treasury perpe- 
trators this week.'. The .Budge* 
forecast of 'a balance bf pay- 
ments deficit of “only" £R5bh - 
for 1989 quickly JfegaiL to look 
shaky . as 3h0;Tebruary deficit 
turned oqjt to be close to the 
recent monthly average :of 
£l.75bn. That represents an 
annual rate of some tSOtm. 

In times gone .by, such fig 1 
ures would quickly have led to 
a currency crisis. And yet,, 
there was no. more than^d * 
minor setback fcor the sterling;:' 
markets- tnt Wednesday: the : 


equity market actually dosed 
fractionally higher bn the day. 
Presumably/ no-one believes 
the offitiaT forecasts for- the 
UK’s balance' of payment* ito 
there fe rio Teal element of stir- 
pria&whe^ tto monthly figures 
efoerge. As for wbrthappenstf 
the trend feils to Improve, the 
markets wfllpresum^dy worry 
dbourt thaft* whez£ E the time 
comes - aftfiotigif one Ameri- 
can: forecaster was this week 
projecting a £4Shn UK current 
account deficit in lSSg. 

It is tempting to conclude 
£K£# the fonSgn'eXchange mar-; 
kete:are becoming- ever more 
short-term fo their pre-occupar 
tious. ' They are "overloaded 
with information, ^ but this cqri; 
foses -rather tHq™ • fU trmtn q+t»g; . 
bowis the average forex trader 
supposed’ to JamW whether a 
monthly rise in US' employ- 
ment or consumer Credit Is 
good orbed for the dollar? - T 
- The traders. ’thQ^efora. rea- 
son that \;t matter# is not 
. the trehd in the fundamentals 
but merely Imqrthe authorities 
will rdact ' to particular 
announcements. The action hy * 
thp Bank oTBw gtimd fo jfefen d- 
ing sterltng during February - 
has convinced the maikets 
that the currency is all lint safe 
.for the time bring (although 
the sterling index was looking 
soft this week, and it ia drifting 
farther away from the ioo.at 
which the Bank af.En^andTO- 
bqsed it at -the -start 7 of 3he 
ye ar).] ^ ^ 

are set in the' short nutM^iy 
^ technical traders vrim fot 



People should 
be very careM 
l over beHeVtng 
; everything they 
read about what 
is happening on 
foreignexchi^nges, 
especially today . 

low the five-minute charts. The 
five-minute time span, I hasten 
fo add, relates only to the'fodb 
virtual plots; the charts them- 
selves may extend over periods 
as long as a. whole trading day. 
Markets can, thus; exist in a 
kind of fool's paratfise for quite 
extended periods. Eventually, 
economic, reality has:, to 
intrude, and when it arrives 
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the adjustment can be sharp 
and nasty. But the day can be 
postponed. 

Ail the same, this can only 
be a pa rtial applanati on. There 
must be a more systematic rear 
son why, cm the global scale, 
exchange rates are failing to 
adjust. The argument that the 
global trade unbalances are 
slowly correcting themselves, 
although just about tenable 
last year, plainly does not 
wash in 1989. The US trade def- 
icit is unlikely to decline 
much, if at all, from lari: year’s 
$l40bn (or, say,'S120bn on the 
new customs value basis). The 
Japanese current account sur- 
plus has stepped falling, at 
around S80bn. as bas .tbat of 
Germany, where the global 
capital investment boom has 
continued .to push up .export 
Orders in manufac t uring rnrhis; 
try fluster tftan bookings from 
tiie domestic market 
- Plainly, the current account 
flows are being balanced by 

capital movements in the other 
direction. . Germany, for 
instance, reported a current 
account surplus of DM85bn for 
1988, but there was an overall 
deficit on capital account of 
DM12QbxL-EBnce the weakness 
of the deutsehemark. 

Both- Japan and Germany 
have , savings surpluses which 
they caimbt Invest at home, 
and which are ‘bring 'recycled 
partly : Jnttr industrial expan- 
sion ’overseas. The deficit 
nations are -thereby relieved of 
the need do readjust and the 
world economic boom can con- 
tinue marily upon its way. 


The limiting factor in the 
short run is the rise in global 
inflation, which has led 
already to general increases in 
interest rates; and, in the long 
nm, the political resistance to 
growing industrial dominance 
by the surplus countries. How 
many Japanese screwdriver 
factories is enough? But for the 
time being these problems do 
not show up on the five-minute 
charts. And the reluctance of 
the Bundesbank to raise inter- 
est rates farther has calmed a 
potentially turbulent situation. 

It so happens that the G7 
finance ministers have chosen 
April 2 rather than April 1 for 
their spring meeting; so we can 

take it a whale lot more seri- 
ously. But tie markets do not 
detect any major conflicts of 
o p i nion among the participants 

- which, given the scale of the 

global disequilibrium, is per- 
haps a pity. 

What does all this mean for 
the UK’s policies? You might 
fear that, in the not-so-long 
run, the pressures could get 
distinctly uncomfortable. But 
you are reckoning without the 
statistical blip. Forget the 
recent published UK economic 
figures. Allowing for the 
under-recording of exports and 
the disappearance of invisible 
earnings into a statistical black 
hole - part of Earth's appar- 
ent $60bn deficit on trade With 
the rest of the Universe — 
there is hardly a problem at 
all Just relax and wait for the 

1995 Blue Book 

April Fool! 
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FINANCE & THE FAMILY: THIS WEEK 


How ace investor Buffett 
made another fortune 

it was a real "man bites dog” story In the United States 
this week. For It was revealed that Warren Buffett, 
arguably the most successful post-war investor in the US, 
and revered for his Job-like patience in waiting for 
long-term market values to blossom, had actually made a 
great deal of money last year by speculating in take-over 
stocks. As Rod Oram reports, this was rather akin to 
Jimmy Stewart, the acme of gentlemanliness, admitting 
that he beat his wife. Page IlL 

Lump-sum pension doubts 

Is choosing the option of taking part of your pension as a 
tax-free lump sum really the best thing to do? Most people 
go ahead without a second thought but Eric Short cautions 
that the issue, with its far-reaching consequences, is not 
as simple as it seems. Page V. 

Live within your means ■■■ 

Many people who decide to 

start their own business ^ 

make the mistake of being r * "I | Jp I 

over-ambitious. There is p I 

much to be said for choosing > £ | r T r 

an enterprise that needs only > f-: I I C | 

minimal quantities of cash. I I 

equipment or materials, says 

Roy Hodson. Page VII. 

Miras problems remain 

When preparations were being made to introduce 
mortgage interest relief at source (Miras) in 1983, all the 
evidence suggests that its detailed application to UK 
non-residents did not engage the close attention of the 
parliamentary draughtsman. As a result, problems of 
interpretation have emerged and this seems to be 
happening again in two areas: lettings, and people living 
in job-related accommodation overseas. Donald ERdn 
examines the implications. Page VI. 

■ Briefcase: Your problems answered: Pago VL 
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Brokers wary of brewers 

Brewery stocks clambered gingerly to their feet alter the 
previous week's blows from the Monopolies and Mergers 
Commission and European Community. The Big Bang 
restructuring of the industry recommended by the MMC 
began to shift into focus. Investors weighed up whether 
Bass's sheer size in the UK brewing market would be 
more of an advantage or disadvantage if the MMC 
recommendations were implemented. On the other hand, 
Guinness, Allied-Lyons and Grand Met would be hurt less 
by shocks at home. 

Scottish and Newcastle, whose takeover bid by Elders 
IXL had been blocked, bumped along at a price some 32 
per cent lower than a month ago. Some even began to 
think of it as a recovery stock. Curiosity over where EC 
investigations might lead added a further note of caution to 
dealings. Such uncertainty discomfits the City, and most 
brokers remain wary of the sector. Daniel Green. 

A predator for United? 

United Newspapers’ profits were inhibited by the tough 
trading environment for national newspapers and the 
failure ot Extel Sports to challenge live televised horse 
racing services. Profits reported on Thursday were 
£1 07.73m in 1988. a 13 per cent gain on the previous 
£95.61m. According to Lord Stevens of Ludgate, the 
chairman, reductions In staff, and the building and 
equipping of new production centres in Manchester, 
Broughton and the London docklands, will continue and 
United expects to save £40m in costs this year. The figures 
did little to dampen rumours in the City that a predator tor 
United is lurking. Heather Farmbrough. 

Minorco presses ahead 

Minorco, the South African-comrolled investment company, 
is pressing ahead with its £3.2bn hostile bid for 
Consolidated Gold Fields in spite of the US court injunction 
which prevents it buying any more shares in the UK 
diversified mining company. Minorco already holds nearly 
30 per cent of Gold Fields. It is hoping that by the final 
closing dale on April 2S, it will have enough acceptances 
to take its shareholding in Gold Fields above 50 per cent - 
providing it is permitted to lake up the shares. H. F. 

Mortgages for the mature 

The latest mortgage offer to the mature houseowner/ 
housebuyer comes from the Yorkshire Building Society. 
Available to borrowers over 50. it follows the usual format 
of an interest-only mortgage, with flexible repayment that 
can run until the propeny is sold or the borrower dies, 
interest is charged at the society's base rate, now 13.5 per 
cent, if the loan is being used to buy a property, or an 
extra 0.5 per cent it tne borrower Is merely unlocking some 
ot the capital value of his existing house. The maximum 
loan is based on a limit of three times the actual or likely 
annual retirement income. Eric Short. 
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Determined attempt 
to be cheerful 


PERHAPS IT was the scent of 
summer in the air. Or perhaps 
the Easter break gave time for 
reflection. Whatever the cause, 
the London stock market 
seemed determined to take a 
surprisingly cheerful, longer- 
term view last week. 

At face value, there was a 
good deal which could have 
perturbed dealers. The short- 
ened week kicked off with a 
CBI survey which offered only 
partial comfort, while the all- 
too-famlliar spectre of trade 
figures - in this case, for Feb- 
ruary - hung over the market 
When these emerged on 
Wednesday morning, the sight 
of the third worst deficit on 
record was scarcely grounds 
for jubilation. 

Company results, too, 
remained a rather mixed bag. 
On the one Hand, there were 
plenty of examples of healthy 
earnings growth during 1388, 
ynd dividend increases which 
more than matched. On the 
other, the sporadic warning 
noises about current and 
future propsects as the high 
interest rate policy takes its 


toll on customer demand, con- 
tinue to be voiced. 

But, in its present mood, the 
market's obsession is with 
inflation, and its dominating 
though that interest rates may 
need to go higher still. Such 
gloomy soundings, if scarcely 
helpful to the share prices of 
thp individual companies mak- 
ing them, still do little to 
depress sentiment on a macro- 
level. Rather, they serve to 
encourage the view that the 
Chancellor’s medicine is taking 
effect, so additional doses need 
not be applied. 

Moreover, the market took a 
measure of cheer from the will- 
ingness by central banks to 
intervene on the foreign 
e x change markets, principally 
with the aim of rhi^iting the 
dollar. Ahead of the G7 meet- 
ing this weekend, there was a 
spreading belief that Britain’s 
domestic authorities will try to 
hold the line on interest rates, 
and that the US wifi at least 
move cautiously. This factor 
alone did much to encourage 
the underlying good humour. 

Neverthlesfi, this underlying 
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THE FIRST disquieting signs 
of speculative excess are creep- 
ing back into the trading on 
Wall Street There is the wave 
ot takeovers, announced and 
merely rumoured, in the US 
airline industry - a highly 
-cyclical business that is exper- 
iencing classic top-of-the-mar- 
ket conditions, including not 
only record profits but also 
rapid growth in operating 
costs, unquestionable capacity 
constraints and intensifying 
labour militancy. 

The airlines - led by NWA 
Inc., which received a $3bn bid 
of questionable plausibility on 
Thursday night from Marvin 
Davis, the West Coast ail and 
property billionaire - have 
pushed the Dow Jones Trans- 
portation Tnrfgg , a key market 
barometer, up by 4 per cent 
since the middle of last week. 

NWA’s share price has 
jumped 50 per cent in one 
week, which could perhaps be 
rationalised by the possibility 
that the company might be 
about to liquidate its substan- 
tial property holdings in Tokyo 
whether or not ft is taken over. 
But it is hard to see why this 
should boost the prices of all 
other companies in the sector. 

Then there is is the surge in 
major hank stocks, which has 
taken the Dow’s sectoral i nde x 
for money centre banks up by 
14 per cent since the beginning 
of March. However, the main 
force behind the sudden fad for 
money centre bank stocks has 
been the announcement of a 
new plan for third world debt 
by Nicholas Brady, the US 
Treasury Secretary. This is evi- 
denced by the contrast 
between, the big hanks* strato- 
spheric stock-market perfor- 
mance in M«w*h and tlia min*H 
more subdued gain of around 4 
per cent in regional banks. 

Unlike the money centres, 
which still have well over 100 
per cent of their average share- 
holders’ funds exposed to the 


Intel national economic pofnttra* 

■ Leveraged buy out stories. 

French co. buys near 15% stake. 
Thinly veiled profits warning. 
Contractin g cauBoa ove rs hs d ows Hgs. 
Preliminary figs discounted. 

Rumoured Mercury Root 
Persistent buyer In ttrin market 
Bid ap p ro a ch. 

Management buy out al 30Qp e share. 
Buying ahead of oxpoctod good ffga. 
Mora aalBng after Elders bid Mocked. 
Chairman warns of lower proflta. 
htafa stakabuBdlng speculation. 
Takeover spec. Analysts visa soon. 
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third world debt problem, the 
regionals have written off or 
sold almost the whole of their 
developing country loans. 

Yet, the stock markets' inter- 
pretation of the Brady plan's 
implications flies in the face of 
every signal coming out of 
Washington, to say nothing of 
Latin America itself, first, rtf 
course, the recent rise in 
short-term Interest rates and 
the indications of some deceler- 
ation in US economic gro w t h 
are unambiguously bad news 
for the Latin American debt- 
ors, and, therefore, for their 
creditors as weEL 

Even more strikingly, offi- 


cials at the US Treasury, the 
International Monetary Fund 
and the World Bank are hint- 
ing strongly to anyone who 
cares to listen that if the Brady 
plan gets off the ground (which 
Brady himself admits is a big 
"if"), it will involve the basks 
accepting much larger dis- 
counts on their towns than the 
20 to 30 per cent reserves they 
have so far provided. 

The Twrin innovation <tf the 
Brady plan (as it is being 1 
described at background brief- 
ings in Washington) is that it 
finally abandons the central 
theme around which the Rea- 
gan administration and the 


AT A time when everyone 
quite understandably seems to 
be pushing Personal Equity 
Plans. Fleming Investment 
Management is launching a 
high income investment trust 
instead. A fair amount of fan- 
fare is accompanying its first 
launch since 1972. 

The new trust fills a gap in 
Fleming's product range. Curi- 
ously the biggest player in the 
UK investment trust market 
with £l.8bn under manage- 
ment, has never had an income 
fund before. 

This seems even more 
remarkable in the light of a 
recent study published by 
Cour.ty NatWest WoodMac, 
with which regular FT readers 
will be familiar, called "Time 
for an Incomes Policy?", sug- 
gesting that income growth 
trusts and portfolios chosen on 
the basis of yield have, in 
recent years, tended to perform 
better than average. 

WelL the)' should know - 
they are stockbrokers to the 
issue. Income funds have out- 
performed over certain periods 
- but like all performance fig- 
ures ft rather depends on when 
the performance period starts, 
as well as the thornier ques- 
tion of what constitutes an 


Fanfare for Fleming trust 


Income fund. 

Income funds do however 
have their attractions which, 
unlike sexier products such as 
technology foods or overseas 
earners, remain constant 
rather than fashionable one 
day and out of fashion the 
next 

Not mily is there a constant 
and all things being equal, 
stream of income, but there Is 
the prospect of good capital 
growth as stocks which were 
down and out or lowly rated, 
come back into favour. 

That is the theory. The test 
of a good fund manager is to 
select the stocks which have a 
high yield, will appreciate, and 
will continue to pay a gradu- 
ally increasing dividend, rather 
than those which have a high 
yield merely because they are 
no-hopers. “Quality" income 
stocks include blue chips such 
as Shell, BP. and Barclays 
Bank. 

But income fund managers 
also have a tendency to get 
ensnared in their quest for an 
ever increasing dividend pay- 


ment. However committed 
managers are to producing 
income growth, there is always 
a temptation to look over their 
shoulder and go for capital per- 
formance too. 

The trouble is, the two don't 
always go together and fund 
managers occasionally have to 
reduce the distribution. This 
could provide fatal for an 
investment trust in the current 
climate where vulnerable 
investment trusts are liable to 
unwelcome takeover bids. 

Fleming has set itself a diffi- 
cult target It intends to be the 
third highest yielding UK 
investment trust, with a 
starting yield of 7 per cent, 
compared with that on the 
Financial Times Actuaries AH 
Share of 42 per cent, and the 
objective that the yield will 
always be at least 150 per cast 
of the ind^T- 

To maintain this yield, up to 
35 per cent of the fund may be 
invested in convertible debt 
and convertible preference 
shares. 

This could affect its perfor- 


mance adversely - although it 
should be remembered that the 
fund's main objective is to pro- 
duce income rather than capi- 
tal performance. The managers 
also say that the proportion of 
convertibles could come down. 

The convertible element is 
something of a wi«»i blessing 
at the moment as it prevents 
Fleming from selling its new 
trust as a PEP. Unit and 
investment trusts must cur- 
rently have at least 75 per cent 
of their assets in UK equities 
in order to qualify for a tax 
free exit 

“We are waiting to get dear 
ance from the Inland Revenue 
as to whether a fund with this 
proportion of convertible stock 
will be eligible,” says Adam 
Fleming, trust nhairman. As 
convertible shares are simply 
deferred equities, there is a 
strong case for making them 
so. 

For the time being, Fleming 
is hoping that comparatively 
low management charges - an 
annual rate of 0.5 per cent - 
and the possibility to take 


advantage of pound cost aver- 
aging through one of its 
savings plan, will be enough to 
draw investors in to the trust, 
as well as a quarterly payment. 
Indeed, the company says that 
around 75 per cent of the £2Sm 
offer has already been sub- 
scribed through stockbrokers. 

Its research also suggests 
that the exceptionally high 
yield should inflate the dis- 
count or premium, rather than 
imposing too much of a bur- 
den. 

The happy experience of the 
Glasgow Investment Trust, 
another high income fimd > 
which was launched a year ago 
and is currently standfng on a 
10 per cent premium, with a 
seven per cent yield, , suggests 
this may be true. 

After seven years, ft will be 
possible to wind up the trust. 
Fleming is offering 25m ordi- 
nary shares at lOOp with war- 
rants attached on a one for five 
basis. These confer the rigfatto 
subscribe for one ordinary 
share at loop on August 1 
between 1093 and 1996. 


UK current account 


bullishness could not prevent a 
few significant hitches - some 
of them technically-inspired - 
along the way. 

Admittedly, tl* first trading 
session was largely trouble- 
free. As dealers returned from 
their extended weekend, they 
confronted a CBI survey 
which, on the one hand, gave 
some encouragement in terms 
of the desired slowdown in 
inflation and output growth 
but, on the other, did little to 
suggest much immediate 
improvement on the export 
front. 

Still, at least the initial part 
of the message was fairly wel- 
come to the City. Moreover, 
there were some additional, 
“special situations 0 to help 
matters along: the reco very in 
the Consolidated Gold Fields 
share price, as bidder Minorco 
made clear its intention to 
fight on despite its set-back in 
the US court, for example, phis 
a degree of bounce-back In the 
brewery sector (still digesting 
the Monopolies and Mergers 
Commission report). So, in 
extremely thin trading - SEAQ 
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volume amounted to a mere 
340m shares on Tuesday - the 
FT-100 Share Index bounded 
forward 1&5. 

But cm Wednesday, a rather 
more formidable obstacle, 
trade figures, had to be negoti- 
. a ted. Pundits bad been hoping 
fra- a current account deficit of . 
perhaps £1.4bn-£Z.6bn, 
although the upper end of the- 
zange of forecasts did run to., 
about £LShn. In the event, the. 
pessimists- proved to be more 
accurate: the current account 
deficit rolled out at £1.7hn and 
while the balance of trade defi- ; 
cit stood at £2.2bn. - . . 

Hm InfHiil epa pinMW from *hA 

equity market was grim, and . 
Footsie tumbled by almost 14 - 
paints at one stage. But ft took 
remarkably ftttie time for deal- 
ers to recover their poise. By 
the clow. Footsie was even 
showing a modest L2 gain. 

Taking a more measured ; 
view, many analysts have. 

. dedded that there were at least 
some crumbs of comfort to be- : 
had in the figures. The bulls 
point out that import volumes 
- down by more than 5 per 
cent - do appear to be cooling 
off. True, export volumes were 
down by a somewhat larger 
amount But then again, the 

picture was distorted by erratic 

items. Strip these out and, as 
County NatWest Woodmac 
puts it: "The underlying trends 
are reasonably encouraging: 0 

But if toe trade figures did 
rather less damag e to the maiv- 
ket than might have. been, 
expected, there were more 
problems on Thursday, when 
Footsie ended the day .more 
than 22 points lower after los- 

Federal Reserve Board orches- 
trated the industrialised 
world's whole approach to the 
debt crisis - thetoea that fore- ■ 
ing US hawks to give Latin 
America debt relief by slashing 
their own reported profits 
would somehow trigger -an 
international financial crisis 
and threaten economic pros- 
perity around the workL 

R will be very interesting to 

see what happens to the money 

centre bank stocks if some of 
the more outspoken finance - 
ministers attending the IMF 
interim co mmitte e meetings in 
Washington this weekend 
begin to spell out this message 
in more explicit terms. 

To Judge hy the recent 
behaviour of the world's finan- 
cial markets — not only Wall 
Street but also the US bond 
market, the foreign exchanges 
and the resurgent stock 
exchange in Tokyo - the like- 
liest response will be blind 
optimism of the “all news is 
good news variety.” Indeed, the 
indications of speculative 
•excess are now much stronger - 
in the currency and bond mar- 
kets, to say nothing of the Jap- 
anese stock market, than they 
are on Wall Street itself 

Against the background of 
the other fiwa-nrfai markets. 
Wall Street locks like the epit- 
ome of sobriety and excessive 
caution, despite the pockets of 
speculation in certain industry 
sectors. As we have often 
argued, there could well be 
another 10 per cent etc more to 
gain before US stock prices 
reach a derisive top. But with 
the increasing imbalances 
a gwfa bring built into interna- 
tional financial conditions, 
another downleg of the bear 

market becomes more likely all 

the time. 

MOhday SJUBXt + 14.82 

Tuesday Z£7BJM + 17-68 

W e d ne sday X£8LSX + BM 

Thursday S48UM - 0-18 

. Anatole Kaletsky 


ing some right points In the 
final hour. Part of this appar- 
ent shift in sentiment was 
attributed to technical factors.' 

But the TSB, the high street 
banking group, also played a 
part - reminding investors of 
the commercial/indnstrial 
problems which current inter- 
est rate policy is in fl icti n g. At 
the -bank's.: annual general 
in Rating , chairman Sir Nicho- 
las Goodison warned share- 
holders that first half profits 



Sir Nicholas 
would show a fan. In response, 
TSB. shares declined by over 8 
per cent ta ll8p. 

But by Friday, this too had 
been smugged aside, and . the 
market was refocussing on its 
hopes for interest rate calm 
and a pleasantly soft landing 
for the economy. By mid-after- 
noon, Footsie had recovered 20 
points at around 2,070. . 

.Perhaps a farther factor 
helping to boost the market 
last week was revived activity 
on the takeover front. Much of 
this was concentrated in sec- 
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ond line situations. But round 
at kitchen furniture group. 
Magnet the sumo were chun- 
kier; the lengthy management 
buyout bid negotiations have 
finall y crystallised into a 
£630m offer. Whether .that- ja 
cause for shareholder pleasure 
is another matter. The tide of 
mbo bids, prompted largefyby 
the depressed equity.. marfret 
level in the. wake of the- 1987- 
crash, has. -already raised 
uncomfortable issues - in par- 
ticular, the unfair advantage 
which management has in the 
pricing of such, offers an d, cop * 

versriy. the question of. Inves- 
tors’ time horizons. •••■«' 

’ Magnet looks -like being,. go 
easier. While non -executive 
directors are reco mmen d in g 
the offer in the absence of any 
higher bid, , advisers KJsinwoit 
Benson are simply suggesting 
that shareholders give serious 
consideration while wanting 
that- the offer may not fully 
reflect growth prospect The 
.easiest thing would be- for a 
rival, higherf bidder to get 
everyone off the hook.. But 
Magnet’s share price - 305p 
against the 300p the manage- 
ment is offering - does not 
appear to be betting on ft very 

heavily. 

Meanwhile, it was left to 
Tiny Rowland's Lonrho to gjlve 
the City its splash of drama 
last week. The House of Fraser 
saga has not wanted for fire- 
works - but Injunctions -on 
the publication of leaked a DTI 
report are a novel twist That 
this- particular story wiU run 
and run must be a certainty. 

Nikki Tail 
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Companies that 
go into reverse 


The offer doses on April 12 
and trading is expected to start 
on Wednesday April 19. The 
minimum application for 
shares is £L0OO. 

TTermln'h B nrium, the County 

Investment trust guru, argues 
it is the “ideal vehicle far ♦’ ho 
first time investor in UK Lid - 
much better titan baying one 
or two privatisation issues." 
Perhaps tins is so. Bat the first 
time investor would surely do 
well to wait until it is dear 
whether the trust could be 
included in a PEP. 

Qnfto why Fleming did not 
waft until. knowing whether 
the trust could be part of a 
PEP Is mysterious. The least 
charitable explanation is that 
ft is another example of the 
conservative thinking for 
which the industry Is known, 
and which is TnairiTig ft so vul- 
nerable to aggressive . take 
OVetS. Awnthwr «a qilanatfmn js 
that ft is a good product in the 
investment trust market and 
will sen well without being 
part of anyone's PEP. . 


. . _ . Heather 
Farmbroogh 


HITCHING A LIFT from an old 
wreck of a business might not 
seem one of the more dignified 
ways to get onto the stock mar- 
ket Yet, the use of “shells" - 
whereby entrepreneurs reverse 
their business into a moribund 
quoted company - has plenty 
of exponents. This mouth, the 
CCS Group (formerly Bluemel 
Bros) and The Property Com- 
pany of London (formerly 
House Property Company of 
London) seem likely to join 
their ranks. 

Apart, from rather lower flo- 
tation costs! the chief benefit of 
the exercise tends to he extra 
publicity. If CCS had taken a 
more conventional route onto 
the USM, It would - as a 
building services group valued 
at about £2m - be noted for 
little more , than its diminutive 
size. 

As it is, however, CCS has 
assured itself some fame by 
taking on the -mantle of Blue- 
mel foxxs, a Coventry cycle and 
motor accessories- group. 
Despite the attentions of a 
company doctor and a rescue 
package, the loss-making Blue- 
mel wobbled downhill through- 
out the Bl ghttaa until, in 1985, 
receivers were called Into two 
subsidiaries and the shares 
were suspended. - 

The chairman, Bfian Sedghi, 
who also heads Bromsgrove 
Industries, the rntni-ton glomar . 
ate, sold the remaining assets 
and (with £600,000 in the bank) 
undertook to hunt down some 
new. interests for the group. 
But tiie search for suitable can- 
didates proved a skrw one and 
the frustrations of Bluemel’ s 
L500 sharp-holders mounted. As 
a result, the company’s finan- 
cial advisers called an extraor- 
dinary meeting last September 
to a sk shareholders if .they 
wanted the business to go into 
voluntary liquidation. 

la the event, they decided to 
continue to search for a new 
business, which gave Derek 
Griffiths, COS'S chief execu- 
tive, an opportunity to offer his 
company to the group- The 
deal was approved at an 
extraordinary meeting on 
Wednesday and dealings are 
expected to start cm the USM 
this Thursday. 

Four days later, dealings are 
dueto begin in The Property 
Company of London. This aiyi 
stems from a folly-listed com- 
pany which hit bad times. St 
departs, though, from the clas- 
sic shell pattern in that Robert 
Baldock, an Australian entre- 
preneur, has been involved 
with House Property Company 
Wng to put 
together a takeover deaL 
The plan to acquire a com- 
pany spedahsing in golf course 
development is billed as -an 
attempt to rescue the business 
from' Potential bankruptcy. The-- 

acquisitions cost a total- of 


£10.5m in- shares and. as a 
result, the vendors - who are 
on the enlarged board - will 
own or control 935 per cent of 
the equity. 

The deal illustrates one com- 
mon grouse, amongst share- 
holders in shall companies who 
are often irritated to find that 
the new management team is 
offered shares at a significant 
discount to tire market price. 
In this case, the new shares are 
being issued at 87p, which 
compares with the market 
price of £4 prior to the suspen- 
sion in February. Some dis- 
count is generally necessary, 
however, just to entice new 
businesses into the company. 

The enthusiasm of the mar- 
ket for these newly-converted 
shells remains to be serai. With 
the gloomy view of property-re- 
lated companies invoked by 
high interest rates, the recep- 
tion given to both debutantes 
- could be slightly muted. 

If so, it will break with one 
tradition of shell companies — 
the fantflfitin gatna rqade by 
shareholders on the back of 
high expectations of a new 
management team. Witness 
Acs is. a troubled Jewellery 
company which chalked up a 
650 per cent advance in 1987 
after Darryl Phillips, a South 
African entrepreneur, moved 
in with plans to take it into the 
marketing services industry. 

Not surprisingly, shell fever 
proved to be very much a fea- 
ture of the bull market When 
share prices collapsed, reduc- 
ing managements’ ability to 
raise money for deals, the 
future of the newly-converted 
shells seemed rather bleak. 

But so far, the verdict on 
these companies has been 
mixed. The greatest challenges 
have been encountered by com- 
panies which moved into the 
former glamour sectors of 
finance and p roperty . Take, for 
example, York Trust the finan- 
cial services group, which 
recently announced a sharp 
fall in interim pr ofi ts and the 
closure of the personal finance 
business It bought in October 
1986. 

It is not all bad news, how- 
ever, Despite the difficulties of 
the post-crash environment, 
Acsis appears to have carried 
off a fan: boot of expansion, 
having bought 13 . new busi- 
nreses since the start of 1988. 

So, the latest batch of new- 
comers will find that the will- 
ingness of shareholders to 
finance deals for fle dg ling busi- 
nesses has not dried up alto- 
gether. Undoubtedly, however, 
they will have to be more mod- 
est and discerning in their pro- 
posed deals than the shell com- 
panies that flourished before 
October 1987: 

Vanessa Monkler 
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Rod Oram 0117a year when famed US investor Warren Buffett turned to arbitrage 



changes his style 


AS FINANCIAL confessions 
go, it was a real "man bites 
aog” story that investors found 
tote past week in the most 
eagerly read annual report of 
any US company. 

Warren Boffefct, revered for 
his Job-like patience as he 
waits for Jong-term market 
value to blossom, revealed he 
made a . bundle of money last 
year as a speculator in take- 
over stocks. It was as if Jimmy 
Stewart, the paragon of the 
American gentleman, had 
admitted beating his wife.- - — - 
Arguably the most success- 
ful post-war US investor/ Buf- 
fett's uncanny ability to spot ' 
stock values have brought bhn 
feme and h niulti-biHion dollar - 
fortune.' Bte has to go' to great 
lengths to cover his tracks in- 
the markets. One whiff that 
Buffett Is : buymg -la g no ngfr to 
send a stock through the root 
Only once a year does he 
expound on his-, investment 
philosophy' r in ! * the annual-' 
report of Berkshire Hathaway, 
his publicly traded holding 
company. In a long, cogent and 
wry chairman's letter to his. 
shareholders- he sheds wit and 
wisdom on ' some pressing' ' 
issues: This year he demolishes 
the efficient market theory and 
explains the perils of trying to 
force down Insurance premi- 
ums by such measures as Calif- 
ornia’s recent referendum. ' - 



Warren Button: moving beck to long-term propositions 


But the reports are not just 
an intellectual outlet for Buf- 
fett They also contain perhaps 

thw: mhg t' hnpf^ arul : ■ iUgfghH tal 
operational appraisal from any 
company. And pbiHnwan 
always, delights in attributing 
another successful year to his 
friends - the managers of 
Berkshire Hathaway's .'main 
businesses: insurance, newspa- 
pers. furniture :retaflmg, ency- 
clopedias, vacuum- cleaners, 

Tmffrn-nwg awe noryty V . 

In the - past year - those 


"Sainted Seven" generated 
pre-tax earnings' for Berkshire 
Hathaway of 9313.4m, up from 
9214.7m, despite difficult trad- 
ing' conditions. As a group, 
they earned a 67 per cent 
return on average equity 
employed. - While the 
operations men were excelling 
themselves in their plants, so 
Buffett was in the markets. 
Arbitrage of takeover stocks 
earned Berkshire Hathaway 
pre-tax profits of $78m on aver- 
age invested funds of $147tn. 

He arbitraged last year 


because there was little he fen- 
ded for the long term. His two 
main accumulations were com- 
mon stock of Coca-Cola and 
preferred stock of Federal 
H o m e Loan Mortgage, a quasi- 
jrmnent entity that buys 
ie mortgages from lenders 
and repackages them as asset- 
backed securities. 

Unlike the frenzied arbitra- 
geurs of Wall Street, Buffett is 
highly selective, buying into 
only a few announced take- 
overs which stand a good 
chance of befog Hwaimmiitwi. 
The main example last year 
was the leveraged buy-out of 
RJR Nabisco, the food and 
tobacco group. In less than two 
months he pgrni>d 964m pre-tax 
on a stake of $281 Am. 

He promises to mend his 
ways this year. He has fun- 
nelled a lot of the group's cash 
into long-term propositions 
such as the Coca-Cola stake, 
now worth over llbn. But, he 
writes, "even if we had a lot of 
cash, we would probably do lit- 
tle to arbitrage In 1969." 

The game is Just too popular. 
"With acquisition fever run- 
rampant most anti-trust 
lenges non-existent, and 
the bids often ratcheting 
upward, arbitrageurs have 
prospered mightily,” he adds. 
In Wall Street the old proverb 
has been reworded: "Give a 
man a ffafr, and you feed hfan 


for a day. Teach him how to 
arbitrage and you feed him for- 
ever.” (If he studied at the Ivan 
Boesky School of Arbitrage, it 
may be a state institution that 
supplies bis meals.) 

He will now steer well dear 
because the risks are getting 
too great "We have no idea 
how long the excesses will last, 
nor do we know what will 
change the attitudes of govern- 
ment, lender buyer 
feel them. But we know that 
the less prudence with which 
others conduct their affairs, 
the greater the prudence with 
which we should conduct our 
own affairs.” 

By such diligence, Buffett 
has increased the book value of 
Berkshire Hathaway by an 
average rate of 23 per cent 
compounded annually he 
took control 24 years ago. Per 
share, it has grown from 919.46 
to 92374^2. Last year’s perfor- 
mance was only a few percent- 
age points below trend. 

trig contin uin g success a nd 
enduring appeal to investors is 
told simply in Berkshire Hath- 
away's share price. It has dou- 
bled since the October 1987 
crash to around 95,000 and is 
up 20 per cent from its all-time 
high. The Dow Jones Industrial 
Index, in contrast, has risen 
only 31 per cent since the 
Crash and is some 16 per cent 
below its record. 



ONE Of the first cagnattfea of 
the Budget changes to the tot 
status of offshore “umbrella 
funds" is Schroder Global’ 
Trust ' ' 

,Prampted>y^£10Qm hid last! 
raqnth-ftotn-a smaller trust- 
British Empire Securities, 
Schroder Global planned to 
offer shareholders the rhance 
to . take a minimum 98 per cent 
of underlying net asset value 
either In cash or in shares Jn'a 
new - Luxembourg-based 
‘‘umbrella” company. The com-,, 
parry would have had five sub- 
funds, and shareholders could 
have ^switched, between these— 
without incurring capital gains - 
tax. f . 

Faced with this more attrac- 
tive exit option, shareholders 
failed to support the BBS bid * 
and it lapsed In eariy-Harch. 

But the Budget changes have 


pot paid to tire possibility of 
CGT-free switching, and 
Schroder Global is now replac- 
ing the umbrella fond idea 
with a straight unitisation. 
Shareholders will be able to 
convert - their . shares to one or - 
more of three unit trusts: 
Global Equity Unit Trust, 
Overseas Smaller Companies 
Unit- Trust, and Gilt. Unit 
Trust. - • 

Some shareholders may hot 
be too distressed at the chang p 
Those who simply wish to cadi 
their holding are still expected 
to reaUae at least 98 per cent of 
thh underlying net asset value, 
says Schroder GlobaL 

Schroder -Investment Man- 
agement, which ImwHiiw the 
trust, may not be too dis- 
tressed either. Schraders has 
already signalled ' its tntontiwh 
to remarket unit trusts imdpr 


its own name from next Octo- 
ber,, and an early boost to 
funds tinder management in 
this area cannot be unhelpful. 

The tajp hehfrut tbig market- 
ing- nian a trifle confoiev. ' 
Schraders sold its retail invest- 
ment interests, including its 
unit trust arm, to National 
Mutual of Australasia in 1986 
for £99m. These were subse- 
quently marketed under the 
NM Schroder name, with 
Schraders retaining a three- 
year manag ement contract on 
the trusts. Now that this due to 
expire in October, Schroder 
plans to launch retail products 
under its own name. 

In the meantime, Schraders 
has already built up some 
trusts under the SIM name, 
although it has not been free to 
market these publicly. 

Nikki Tait 


Payments rise 


INVESTORS with regular 
premium life policies, both tra- 
ditional and unit - linked, tafam 
out on or before March 14 1984, 
will find their premium pay- 
ments rising from next week. 

The life companies are not 
putting up their rates or 
charges, but there is a reduc- 
tion in the tax credit given to 
these premiums. 

This credit, known as LAPS 
(Life Assurance Pre mium 
Relief) was abolished in the 
Chancellor’s 1984 Budget, but 
retained for contracts taken 
out on or before Budget Day. 

Under this system, the inves- 
tor pays the premium net of 
the tax credit and the life com- 
pany claims the tax rfpmimt 
from the Inland Revenue. 

Traditionally, the tax credit 
is fixed at half the -basic rate, 
but tiie. Revenue agreed that if 
the tax rate changed it would 


give 12 months notice of the 

rh»wp B xq LAPR. 

Ihe basic tax rate was cut to 
25 per cent last year, so from 
April 6 1989 the new rate for 
LAPR win be 1&5 per cent 

Until now LAPR has been 
kept at 15 per cent because the 
Revenue waived any reduction 
in LAPR when the basic rate 
was reduced to 29 per cent and 
then 27 per cent At LAPR of 15 
per emit, a gross premium of 
£100 became a net premium of 
£85. Now it wffl be £87.50. 

Unfortunately many insur- 
ance companies are failing to 
give a proper explanation for 
the increase in net premiums, 
causing some confusion. How- 
ever, in most cases the policy 
is worth retaining since it ben- 
efits from a tax concession that 
is no longer available. 

Eric Short 


ONE FINANCIAL area where 
there has been plenty of 
activity since the Budget is 
PBP (personal equity plan) 
mortgages. John Charcol is 
now offering these as a way 
to repay loan capital Funds 
are available from a number 
offenders in the form of 
interest-only loans which are 
eventually repaid from the 
returns provided by monthly 
investment in a PEP of the 
borrower's choice. 

Since the loan is interest 
only and lenders da not require 
the security of an insurance 
linked policy - other than a 
straightforward term 
assurance contrac t - a choice 
or combination of PEPs, unit 
trusts, investment trusts or 
pensions are acceptable as 
repayment vehicles. Current 
interest rates for the PEP 
scheme are 13.7 per cent, with 
income multiples offered of 
three times sing le and Z5 
times joint income. 

Elsewhere on the mortgage 
front, Bristol & West has 
launched a “Carefree” 
mortgage at 1ZS per cent This 
offers a discount of 1 per cent 
over 12 months on the Carefree 
endowment mortgage package, 
available on loans over £15,000. 
Hie building society Is also 
rela xin g its lending criteria 
for mortgage applicants who 
do not require more than 75 
per cent of the valuation on 
a property. They will be able 
to borrow up to 3.75 times the 
main income plus the second 
income, if there is one, car 2J> 
times the joint income. 

Meanwhile, Bradford & 
Bingfey has introduced a 
Startline Bridging loan facility 
exclusively for existing 
borrowers at the society’s base 
rate, currently 13.40 per cent 

Household Mortgage 
Corporation has reduced its 
interest rate for new business 
on its Standard Mortgage 
Scheme from 13.75 per cent 
to 12J30 per cent 


PRIVATE client stockbroker 
Foster & Braith waits, a 
subsidiary of Credit 
Commercial de France, is 
launching its first authorised 
unit trust, the F&B Selected 
International Growth Fund. 
The trust is designed for 
investors whose primary 
objective is long-term capital 
growth and who wish to invest 
part of their portfolio outside 
the UK. Gamma Advisers will 
be in charge of the fund’s day 
to day investment decisions. 
Hamm a, based in London, is 
a joint venture between CCF 
in Europe and New York Life 


IN THE NEWS 


Insurance Company in the US. 
The minimum investment will 
be £1,000 and the units will 
be priced at 50p over an initial 
three-week fixed offer period 
until April 2L There will be 
an initial charge of 5.5 per cent 
and an annual management 
charge of 1.5 per cent. 


THE NEW chairman of the 
Unit Trust Association is John 
Fair bairn, who has been with 
M & G since 1961, as marketing 
director from 1974 to 1988 and 

as deputy chairman of M & 

G Group since 1980. He was 
educated at Eton and 
Cambridge and qualified as 
an accountant. Fairbairn has 
also been deputy chairman 
of the regulatory body Lautro 
since it was formed in 1986. 

He will replace the out 
chairman of the UTA. 
Stuttafbrd, on April 12. 


AMERICAN EXPRESS has 
launched Worldwide Refund 
Delivery, a free courier service 
guaranteeing hand delivery 
of Travellers Cheques refunds 
almost anywhere in the world. 
Customers will be able to have 
their cheques hand-delivered 
simply by picking up the 
telephone. 


BRITANNIA Building Society 
is to increase the interest rates 
paid on its two-tiered Trident 
Twelve account from April 
3. Rates on the second tier are 
to rise by 0.25 per cent to 1025 
per cent a year (net) and the 
minimum balance is to be 
reduced to £15,000 from £40,000. 
Monthly rates are to rise to 
9.8 per cent For balances 
between £5,000 and £24,999, 
tiie interest rate payable will 
be 9.75 per cent net per annum. 


STANDARD Life is 
introducing a 1 per cent 
discount on all unit trust sales, 
right across its portfolio of ten 
trusts, until Monday May L 


RJ.TEMPLE’S Wig* 1 'field 
Residential Properties 
Business Expansion Scheme 
is to stay open until April 21, 
and this could be extended. 
The late closing date is 
designed to straddle the 
current and new tax year. The 
average investment received 
to date is £5230 although the 
minimum required is only 
£1,725. 


BRITISH GAS has introduced 


a telephone news service for 
its 2.7ra shareholders on 
01-976-567$. The message covers 
the new gas tariffs and price 
schedules, and the payment 
of the interim dividend. 


CHOICE Personal Finance 
lending operation has 
announced new rates of 
interest. Choice enables 
customers to arrange credit 
by telephone. It will now be 
lending at an annual rate of 
18.8 per cent for personal 
loans, 15.6 per cent for a 
secured personal loan and 14.1 
per cent for a first mortgage. 

CO-OP Bank has launched a 
new interest-bearing current 
account linked to a Visa credit 
The account, to be known as 
Ultra, will offer net interest 
of 4.5 per cent on balances up 

to £400, rising by stages to 9 
per cent on balances over 
£2J 00. Customers will be 
allowed to have overdrafts of 
up to £250 for three days In 
any month and without 
incurring transaction charges. 
Overdrafts for longer periods 
will incur a £6 fee and interest 
of 26.8 per cent APR. 


NEXT time you are stopped 
by HM Customs and Excise 
and find you have no money 
to pay duty, you can whip out 
your Access or Visa credit and 
debit card and use them, 
providing you are at Heathrow 
or Manchester airports. The 
scheme will be renewed after 
a trial period, and if the results 
are satisfactory, will be 
extended to other locations. 


AS INVESTORS make 
last-minute subscriptions for 
BES issues, it looks as if a 
number of sponsors and 
companies will be 
disappointed. This means that 
a number of companies which 
only raise low minimum 
subscriptions will carry very 
heavy issue costs in proportion 
to the amount of money 
available for investment. 
According to BES Investment 
Research, assured tenancy 
prospectus issues are seeking 
to raise £4lSm but have only 
raised £19Sm so far. Shipping 
companies have raised £102m 
so far but hope to raise £29.7m. 
Trading companies are also 
underscribed. with only £4Bm 
of a £ 11 . 8 m target raised. 

Heather 

Fannbrough 
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NATIONAL SAVINGS STOCK REGISTER 


Gilts on the NSSR. 

A regular incomem 
Guaranteed. 

You may never have considered 
investing on the Stock Exchange for a 
regular income. Many people don’t, 
either because they think that it is too 
risky, or because it all seems too 
complicated- 

But there is a way to invest which will 
give you a regular income, and guarantee 
that income. With no expensive 
commission to pay to a stockbroker, and 
with no unnecessary complications. 

Quite simply, you can buy ‘Gilts’ 
through the National Savings Stock 
Register. 

‘Gilts’ is the popular name for 
Government Stocks, or ‘gilt-edged’ 
securities. 

All Gilts offer regular interest in the 
form of a dividend which is guaranteed 
throughout their life. If you buy 
through the NSSR, there are two extra 
benefits. No tax is deducted at source, 
and though there is a small commission 
to pay on purchase, this is significantly 
less than is charged by many 
stockbrokers. 

Remember that though the income 
and the value at maturity are 
guaranteed, you could make a capital 
gain or loss. This depends on the 
amount you paid when you bought your 
Gilt. 

Buying Gilts through the NSSR could 
hardly be simpler. Just pick up an 
application form at your post office, fill it 
in, and send it off. 

If you don’t want to miss out on a 
regular guaranteed income, look into 
buying Gilts through the NSSR. 

For more information, telephone 
0253 79 3090 during office hours, or 
pick up a leaflet at your post office. 


N A T I 0 H & 1 
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FINANCE & THE FAMILY 


TOWERING AMBITIONS and 
their effect on share prices 
show up in a couple of next 
week's biggest results. On 
Thursday. Maxwell Communi- 
cations Corporation and Guln< 
ness are scheduled to produce 
reports for 1988; the stock mar- 
ket's perception of both compa- 
nies has changed markedly in 
recent years. 

After spending $3.35bn 
(£2bn) last year on the acquisi- 
tions of Macmillan, the US 
publisher, and Dun & Brad- 
street MCC has extended its 
official year-end by three 
months to yesterday. The 
digestive process is planned to 
include $2bn of disposals, of 
which $ibn had been made a 
couple of months ago. 

However, Robert Maxwell, 
the group's chairman, has 
scared people by re-emphasis- 
ing his plan to lift MCC’s sales 
to between £3bn and £5bn by 
December 1990, against present 
estimates in the £i%bn area. 

MCC’s shares are yielding 8.6 
per cent and eyes will be on 
the dividend, rather than prof- 
its: the latter are estimated at 
£l85rn to £190m pre-tax for the 
12 months to December 31, 
against a reported £166m in 
1987. 

it happens that Guinness 
extended its year-end in 1986, 
after it acquired Distillers. 
That bid got the company, its 
directors and its advisers into 
a great deal of trouble; but the 
share price now has recovered 
mightily over more than a 
year. 

Analyst Michelle Proud, of 
County NatWest WoodMac. 
says the DCL acquisition was 
an excellent strategic move. 
The opportunities it offered are 
expected to show up in profits 
of £490m to £505m pre-tax, 
depending on whose estimate 



Guinness 

Relative to the FT-A 500 Index 
100 


Maxwell 

Relative to'ttw FT-A 500 index 
130 
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Guinness's Anthony Tennant 


The Week Ahead 


Maxwe&’s Robert Maxerafl 


Figures that reflect ambition 


you choose, against £408m for 
1987. She expects the Impres- 
sive’’ growth rate to continue 
with a jump to £600m in 1969. 

Staying with the consumer 
market, Reddtt & Column is 
expected to parlay strong man- 
agement of its margins, very 
strong brands and cash flow 
into a rise in profits from 
£16Sm pre-tax in 1987 to 
£l90m-plus last year. 

Eyes will be on the con- 
sumer in the economic area, 
too, with February’s final 
retail sales, and credit busi- 
ness figures due on Monday. 
The provisional sales figures 
showed a 2.5 per cent rise, wor- 
rying after a 2.4 per cent 
decline in January - which 
had been interpreted as a cool- 
ing-off in the consumer econ- 
omy. Provisional and final fig- 
ures have shown much 
variation in receut months, 


and the question is whether 
they are going to do so again. 

Peter Spencer, of Shearson 
Tfhman Hutton, thinks not. He 
says the January figures 
showed a very big downturn in 
sales of food, in part reflecting 
the salmonella and listeria 
scares, and that February 
showed a natural bounce back. 

Pearson, parent company of 
the Financial Times, has been 
edging up to the £lbn turnover 
mark in recent years and 
should have passed It with 
ease in 1988. Charles Pick, of 
the Nomura Research Insti- 
tute, holds to his earlier fore- 
cast that profits will rise from 
£152m to £18lm on Monday. 
Harking back to MMC, this 
seems to question the rele- 
vance of ambitions expressed 
simply in sales terms. 

For a really big rise in prof- 
its, readers are advised to turn 


to Son Alliance on Wednesday. 
With 62 per cent of its pre- 
mium income from the UK and 
Ireland, notes Trevor May of 
Nomura, the group is the most 
exposed of the big composite 
insurers to the home market 
and escapes the depressing 
downt ur n in the US underwrit- 
ing cycle. 

Excellent results from Com- 
mercial Union early in March 
haveprompted some analysts 
to lift their estimates for Sun 
Alliance from the £355m-£360m 
bracket to the £380m level 
which Nomura had plumped 
for earlier. However, taking the 
average rate of return on UK 
business for the four big com- 
posites which have reported 
already - “it’s not investment 
analysis, but it’s relevant” - 
May gets a possible £400m 
total; he is also going for a 30 
per cent rise in dividend to 41%) 


a share. 

Property stocks figure 
heavily next week, led by Lon- 
don & Edinburgh Trust on 
Monday. LET has Shifted its 
emphasis, with the times, from 
merchant developer to inves- 
tor, John Atkins, of Phillips & 
Drew, notes that it is very keen 
to build up its asset base and 
expects it to lift net asset value 
from 97p to 147p a share, along 
with a rise in profits team £3Sm 
to £50m before tax. 

Associated British Ports 
Holdings, monitored by Rich- 
ard Haryfi ph of Ehn Rama firm, 
is now a port operator/ p r o per t y 
development hybrid; and while 
pre-tax profits could rise from 
£33m to £46m when the results 
come out on Thursday, what 
people are really watching out 
for is the asset value. 

Reflecting the company’s 


hybrid nature, asset val u atio n s M 

for AB Ports have been . . V* 

appraoched in a number of , . . T . 

ways by i nv e stme nt analysts. ■ 

However. Hannah’s “best _ 
guess” is that a conventional, 

property revalnatfon would 

produce net assets'- of £6" a .. v . 

share against 227p in the books 

at the end of 1987. ctienriieffn Ptapp* 

Percy Hilton is a law unto 
itself S tends to revalue some cmOoMiWi 

of Its properties each year in DOT Grp. _• 

neither predictable nor easily DOT orp, .. 

calculable fashion; arid while 

the board has been “consider- - . 

mg* a full external re va luati on 

at the end of 1968, Atkins says 

there is a growing foefing. in ‘mSmdSran 

the market that this will not be necadUy RaANY 

forthcoming whan the results Plumb HUga, - - 

come out an Friday. ' BiWBh (W - 

The company’s strength in *ah cun oom-ttc 
the booming industrial 'prop-' condrttonai/*Baee 
erty market could, 'thing 
Atkins,' take net assets per' ' ' " ' - - T 

share up from 4G9p to G25p on a 

foil revaluation basis. Profits ' ' ' 

came along more slowly at a *■ 

time like this, and the estimate . 

here is a rise from £14 Km to " J " ~?" 

£15 Km before tax. ■ ■ camnsor . 

Other big names reporting' nnrt , 
next week include OT&T, 

(Ocean Transport & Trading) mcw ctuM 
and EurotanneL OT&T, once a nahwod - 
shipping company ami now a bhh Group 
diversified transport and distri: ; B Wyn & 
button group, hit problems in Hod 8 

1988. Difficulties in chemicals’ g”™ n ff on , 
storage and a mild winter that BroSra s2ric« 
cut sales of heating oils could BunMh on 
leave the company with profits cotaauoo locust 
down from £4L2m to £39nt Central ind- F- 
before tax. . . em 

Eurotunnel, not expected to 
make profits until 1993, will be 
expected to produce good news 
about digging rates and, proba- GmninSrDC 
bly, bad news about the effects Garten Big. "• 
of inflation and high interest ffl yi w wd tart 
rates on its costs. * Grampian HMes 
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ut digging rates and, proba- etmSoZ-DC 
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(SSO) 

<12,510) 

(14,438) 

<4^50) 

(1,620) 


<22.500) 

(805) 

(1.650) 

<2.360) 

(361) 

(2.030) 

(605) 

(803) 

(60.400) 

(6.140) 


32.3 (252) 10l5 
6.04 (B.4) . 0.96 

jao) : as 

iaa <4^ ‘4.0 
44 ' 184) A2 
7 A <6.6) : 1JS 
10i (10.S) 45 
12.5 (0-0) 2.02' 

iai -5.0 


AMa Group :• Dec 5,120 (4,410) 324 (25^) 

JXSJSte* . dS .613,. (6») . 6.04 (6-4) 

Barker Ctwrta* Dec 4JOO (2^0) j 8 - 0 ) 

RMhiood - - - Dec : 2.800 (378 L): &0 (-) 

BHH Group Dec 7.320 J2.64Q) 

BOstoa & Batt. . . Dec. 314 ' (559) . 44 85) 

Blackwood Hodga Dec 15400 (12410) 7 4 B-6) 

BcMMRnaton Dec 14800 (14,430) 103 (fo-S) 

SSSXZL* Dec 5,010 (4.350) 12.5 (90) 

Brook* Service Dec . .2,050 . 1®-1 Jl]^ 

BunnahOU -Deo 146^00 (136.635) 49^,(44.61 
CotosUon mcUat Dect (70)^ - - • (0.60) 

Central Ind- TV. Dec 26.500 (22.500) 64,0 (57^ 

Coqmnde Eatala Dec 3.530 (805) ; 6.84 (^07) 

Denraot Vefl^r : Dec 2.800 (1.650) 22^ gOfl) 

EnsHsh A ScOCt Jan 3^33 <2.350) 3.06 (2.0S> 

Food Induatrtw Deb* 6.100 (361) 16.0 (3.«) 

Friendly HoMa -Dec -3,170/ (2.030) I7.t (138) 

Gardner DC.. Dec 1.050 (60S) 11* (*7> 

Garton Bn. Dec 1^20 (803) 21.3 (1S-0) 

Glynwed tan Dec 82.500 (60.400) 28.8 (23.2) 

Gramnlen Hkkm Dec . 1U43Q (6.140) 18 JS (14.0) 


A2. 

1A <1 Of" 

45 (397) 

2.024 <4 S) . 
5.0 (42) 


49^,(44.81 19-0 (16,51, 

(0.60) 0.75 (1.0> . 

64.0 (57.0) 25-5 (22,0) . 

6184 (2JJ7) SA (0.75) 

Z2.4 0).O) 6.T •• (5.07) 


6184 (2.07) Sn 

22.4 (20.0) C.T 
3.06 (2. OS) - . 

16.0 (3.42) 4.0 

17.1 (13.B) 2J 

11.4 (&7)_ 3-3 

21.3 (1&0) 

28.8 (23.2) 9.7 

18.5 (14.0) 5.5 


Yamaichi looks to the future 


Cempcey 


THE JAPANESE are 
well-known for studying a 
product, emulating and 
improving it. So it is not sur- 
prising that in the present 
phase of index fund launches 
by securities houses, Yamaichi 
has taken what it sees as the 
best features of existing funds 
and added a few refinements. 

It is entering a difficult mar- 
ket. Japanese index funds are a 
fairly new idea, as it is much 
harder to track the stock mar- 
ket there than those in the UK 
or US. But fund managers can- 
not afford to be underweight in 
Japan. In the past three years, 
sterling returns from the Japa- 
nese market were significantly 
better than for any other major 
equity market; yet, over the 


same period UK pension funds 
reduced their exposure to 
Japan. The WM Company has 
estimated that by being under- 
weight in Japan and not 
matching the index has cost 
UK pension funds 1 per cent in 
overall performance. 

Yamaichi's Integrative Stock 
System (ISS) is designed, like 
others, to track the index but 
then to outperform it by a vari- 
able percentage, termed alpha. 
There are four elements to the 
system: the Capital Asset Pric- 
ing Model (CAPM); the Arbi- 
trage Pricing Theory (APT); 
reclassification of industry sec- 
tors; and the input of current 
investment themes. 

The first two elements are 
commonly used In construct- 


ing Index funds and are used 
as a way to measure the sensi- 
tivity of different stocks to 
changes in stock market indi- 
ces and wider issues such as 
oil prices, inflation, interest 
and exchange rates. 

But Yamaichi Haims that its 
approach is different because 
of the emphasis it places on 
current investment themes and 
its use of sector reclassifica- 
tion. Noriyasu Nakajo at 
Yamaichi says: “Japanese 
investors are not looking at 
current business conditions 
but at dreams. So we have 
looked at conditions in five to 
20 years' time and looked for 
the themes which will be 
impo rtan t then.” 

Themes like export orienta- 


Capltal A Regkshal Properties, Thursday 


INCOME 

ACCOUNT 


VARIABLE RATE 
Applicable toe sluing 
acrnumhulders 

10.15%<netpA) 

13. 53% gross* 


SERIES n 
VARIABLE RATE 

Applicable to new and existing accaunUioMen 
3 YEAR TERM SHARE 2 YEAR TERM SHARE 

(mliilmam investment SI, 000) (mininmm investment &i ,000) 

10.4% (net p.aj 9.65%(netpta) 

13.86%^* 12.86%^ 

‘Equivalent gross rate for basic rale taxpayers. 
eionOT/li FuD details tri these accounts can be provided oa request. 

KJCI f Of Ut General Portfolio life Insurance PIC 
General Portfolio House 

rvru UUU Harlow, Essex. 0120 2EW Tel: 0279 626262 

A member of LALTRO 


PREMIUM - 
SHARE 
ACCOUNT 
VARIABLE RATE 
Applicable to existing 
aceouniholders 


8.90%(netpia.) 
11.8 7% gross* 


WHY SETTLE FOR SECOND BEST? $ 

m0L PEPs. 

Wer The best 
is yet to come. 

Non-, (honks to the Chancellor's Budget, you can access the growth potential of top 
performing unit trusts tax-free through a Personal Equity Piaa Buz consider this, your PEP will 
only be as good as its performance. 

So, if you really want to make the most of these tax advantages, don't lock your savings into 
second rate performance. Invest with a proven, consistent leader with award winning Investment 
expertise. Fidelity knows all about putting your money first. Just consider our credentials. 


Fidelity’s record of 


tion, information or common^ 
cation stocks are incorporated 
into the computer modeL on BaHita omont Tactinoiosy . 

the grounds that these will be wuihtm — 

the stocks that will outperform ~ 

in 10 or 20 years. It is a concept Boustrad 

that Y amaichi claims is well- Bnunmer. 

suited to the long-term nature 

Of Japanese investors. British & Commonwaatth 

In addition, Yamaichi analy- British Drodefng — 

see some 1,100 coompanies on csphaisBeBionai proper t 
foe firrt section of the Tokyo 

Stock Exchange index (YSE) Daniels s 

and then redasgifies each com* Dsw a w rarau p 
pany into several of 101 Indus- 
try sectors. By breaking down 

re search and development Euratunn«i — 

spending, the ISS model can 
select those companies which 
will be Involved in what it 

expects to be tomorrow's top Hwdtand group . — 

businesses. For example, it will 

took' for those whose products ^asasSSHrtdSS 

do not damage the ozone layer Johnvton Group 

in the expectation that there w^inwortBwwm our Fwii 
win be more concern about the 

environment. London a ManOMStarGm 

There are now only 28 sec- Maxwon Communtaauon o 

tors on the TSE, while many Iff .CSf! ASiSf 

companies are actually spread JS a^Sfoiwip 

across several. This means, momc — 

argues Nakajo, that a company m tm 

rouM be unjrvalued if it is 

being measured cm the grounds oesan Transport a Tmcuoj 

that all Its assets are in a low- onw Goorp. (Footw**r) . 

performing sector. cmvw H oMJngg 

Will ISS out-perform? The 

WM company measured ISS’s Quvto Group 

performance over 1988 and 

compared it _ with the TSE. S&cS^TZirr 

which appreciated by 38.7 per rkf 

cent The ISS index was up by Rocxforr Group 

45 per cent, compared witti a SShTni^iS? 1 

weighted average sterling 
return of 28 per cent for UK sn«niniflhtHotdiitei_ 
pension funds. Nevertheless. ®**““3Lr — r^ — r— 
hypothetical past performance & Loo<toq ^ 

cannot guarantee future per- t&s storm 

fonnance. tt Group — ~- 

funds in t he UK have *^®**#' Be«m» a co 
not matched the market partic- cm&mSSST. 

ularly accurately, according to htobm bmshu 

C Tf^’ £ AB EHKtronic Product. _ 

mdex funds last year. Indeed, Aim inroamant Tnut — 

75 per cent of index funds were BmrattHwwv Group 
outside a 1 per rent deviation 
from the index. The mam poa- Soipwn S3waInB^__ 

tive influence on the perfor- orude HoManga 

mance of index funds may well |nt> L |nvftst - Tat of jamy . 
be that management charges 
are considerably lower than for pwrinigm Hids> . 

conventional funds. stwxjwk* Group . 
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Lopex Dec 
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Macfcay Hugh Dec 
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□agentmm Motor Group 

Daniels S ..... 

Dew s on g t eu p 

Dewey Warren Hotdtnge 

Edmond Holdtaga — 

ERA Group 

Eurotunnel — 

Fal rtiaven International 

FUotW ■ - .■■■■ , 

Geera Groes 

Guimwes ---- ■ 

Headland group 

mat oe fc J ohna a n . ■ 

Jacob WAR . - 
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Johnston Group. , — - T - 

Kleinwart Benson QUt Fudd 
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London S Edinburgh Trust — . 
London A Manchester Group — 
Maxwell CommunJcatJon Corp. 
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North British Canadian Invest.. 
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AB Electronic Products Wednesday 30 . 125 

Afva Irmumont Trust — — - Wednesday 13 13 

Barrett Henry Group Thursday 1-1 23 - 

Beckman A — .... Wed n es d ay 105 a. 78 

China A Eastern Inve s tme nt Co— Tuesday ... 

Dolphin Packaging - Thuraday T2 20 - 

Drucfc HoMnga Thursday 2.2 40 • ■- 

Inf L Invest Tat c4 Jersey — , Friday* 60 ' - 

KUuK-Teknik — ~ Thuraday CO OO 

Magnetic Materials Group 77ruraday (LB 20 

Ptarmigan Hldgs — Thuraday - - . 025 

Shandwk* Group — Tuesday ' 20"-' 06- ' • -- 

Sotheby's Hoktings — WsdnmutG . - ' 00825 

UOO Holdings Monday 0.72 - 1JT » 

*Dtvtaenda are shown net pence per share and are —flutteO lor any Intarv snin g 
scrip taunj# US cental per share gross.* 1st Quarter figures. 



Top ranking Unit Trust Group of 1988? 

'Specialist Management Group of the Year. 1988" — 

What Investment Magazine. 

' International Unit Trust Managers 1988' — Sunday Times. 

Long term leader — Fidelity Special Situations Trust 
No. I in the U.K. Growth sector over 7, 8 & 9 yearsT 


Shortly, well be bundling a new PEP Investing In Fidelity unit mists. Is wiQ pffir you our 
superior unit trust performance, boosed by the PEP tax advantages. 

So don't settle for less than the best. 

Phone now, Callfree 0800 414161 for details or complete the coupon below 
Remember past performance Is no guarantee of future returns and that the value of units 
reflects the value of the underlying Investments and may fluctuate and is not guaranteed 

UnU THw Manager nddxy Investment Sendee Limited. Member of tMRO & LALTRO. 

‘Souse Planned Savings. Group wctghial performance acraa» all unh cruse to LLS9. 

••Souiw. Uicropal to J.i89. ndduy Special Skuadoa TVu* b No. 6 m a scasr over 5 ja& 

Fk5e&y Nonjln«3 Lindas! Member ol WSO. 


. Tallin* Fidelity 

0800414161 


Ta. Adrtm S-umincrv UmunL PO Box W, Torthrtdpi, Ks TNI I poz. 
PIcbc xnd me dctslb of liter dew Rdettiy PEP 
FVw ivi bos U you alicady hoM ■ Hdctny PEE □ 

Futi Name Mr/Mn/Mln — 

lltakWitroptaPtl 
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CLEARING BANK' 

Deposit account 

460 

4.60 

3.68 


monthly 

i 


0-7 

High interest cheque 

7.60 

760 

032 


monthly 

i 

- 1.000-4.969 

0 . 

High interest cheque — 

8.00 

8.30 

6.64 


monthly 

i 

5,000-8699 

0 

High Interest cheque 

8.40 

8.70 

6.96 


monthly 


10.000-49699 

0 

High Interest cheque 

8.80 

960 

766 


monthly 

i 

50400 

0 

BUILDING SOCIETYT 

Ordinary share . 

660 

6.09 

4.87 

half-yearty 

i 

1-250600 

0 

High intarest access 

8.00 

8.00 

040 


ywuly 


500 • 

0 

High Interest access 

825 

865 

6.60 


yearly 

i 

2000 

. 0 

High Intarest access 

8.75 

075 

7.00 


yearly 

T 

bom 

0 

High Interest access — . 

8.00 

9.00 

760 


yearly 

1 

10.000 

0 

90-day — - 

9.05 

865 

7.40 

hall yearly 

1 

5008699 

90 

90-day 

960 

9.73 

768 

halt yearly 

1 

10.000-24,999 

90 

90-day 

moo 

1065 

860 

half yearly 

1 

25600 

90 

NATIONAL SAVINGS 
Investment account 

10.75 

8.06 

6.45 


yearfy 

2 

5-100600 

-1 mflt 

income bonds _ _ 

11.30 

9.09 

768 


monthly 

2 

2000-100600 

3 ruths 

Capital bonds — 

1200 

9.00 

760 


yearly 

2 

100 min. 

3 mtiu 


760 

760 

760 

not applies 

3 

25-1,000 

8 

Yearly plan . 

760 

760 

760 

not applies 

3 

20-200/roonth 

14 

General extension — — 

5.01 

5.01 

561 

not appUc. 

3 

•* 

8 

MONEY MARKET ACCOUNT 
Schroder Wagg 

863 

960 

7.30 


monthly 

1 

2.300 

b 

Provincial Bank 

9.60 

1000 

8.00 


monthly 

1 

1.000 

0 

UK GOVERNMENT STOCKS 

5pc Treasury 1988-89 

1057 

968 

861 

half yearly 

4 

- 

0 


1096 

868 

760 

half yearly 

4 

■ 

0 

10-2Spc Exchequer 1995 

1043 

765 

660 

halt yearly 

4 

. - 

0 

3pc Treasury 1990 

9.77 

8.90 

860 

half yearly 

4 

- 

0 


867 

8.14 

7.84 

half yearly 

4 


0 

Index-linked 2pc1B82§§ 

869 

868 

7.77 

half yearly 

2/4 

• 

0 


'Lloyds Bank-tHalifax 90-day; Immetfiau acc«c* for balances over £5.000.4 Special facility for -extra £5.000 
SSouroaiPhllllps and Drew. fiAasunwa 5.0 par cant inflation rata. 1 Paid attar deduction of oompoafto rate tax. 2 
Paid gross. 3 Tax irea. 4 Dividends paid after deduction of basic rata tax. 


' : HaHy — r praOl ' - - «hTwUn!*^ 

" : Cuuijiauy . .la ' • (MR}-- ' par ahaxa.QS 

AC Holdings - - Doc 516 - (221) 1.0 (-) ' 

AudR 8 Oariaral Dec •- 712 (261) - .(-) ; 

Barry Wetanffiar .• : Jan . 3,100 (2,150) / 1.8 V-Si 

Baazar- • Dec.. . 54600 (41 ^00) - 2.45 (2.1) - 

Banoatt- 8 Fountain . ; Dec . 2680 (2.B40) . 132 (1^1 ' 

BrUporUiuptky .. . Jan . 308 (42^ ,1.9 (16),-- 

Cans Con— u nl ea Bo n Dec 803 (401) - 36 .p.o)- ■: 

Colroy Jan 1660 (877) 1.37 (-) 

Coopar Rradari clt Jan 4,500 (3.090) 165 (1-1) 

^ rogroom Eaftaa Dec 9,010 (23.650) 26 „ .(26) 

Mahrilta Group r ^. Dec ... 2,110 .(VV80) - - f6 (-) 

Murray Etocftranles Jan 288 (160 L)\ ' (-) 

Murray Vanturas Jan* .859 (709) . 26 (2.15) 

Osawy Estatas Dec '4/*10 (1,190) 06 (0.15) 

Pressac HofcBng* Jan 1,170 (1,510) 06 (0.5) 

Proepacthw Group Jan 2,780 (2.080) 06 (-) : v 

Sanderson Elder . Dec 35 (91) - (-). - 

■Town Centre Sac. Dec 2.090 (1.688] - 06 1- - (06) 

Pgigw la pTanthaaaa mJor tbe corr om paiidl/tu period.) _ 'V 
-Dividends are abowm net penoa per share, except where Stttrifwtao 
M ea led. L - loss^) Irish punts A pence. G net raventML* this years 
HflWea tarS oaonths. 1 ^ after tax profits. >. 


wows issues 

I la.ta relaunch a E8ra two-fa r-thres rights issue at 9p. 

OmBS FOB SAUE, PLACINQS 
AND INTBOPUCTIOWS ~ 

hMnp la *o iota the USM via a placing cA 12 m shares « 57p- 


DARTFORD AND THE 
EASTERN THAMES 
CORRIDOR 

The Financial Times proposes to publish this 
V. survey on: 

28th April 1989 

For a foil editorial synopsis and advertisement 
. details, plcase contact 

RACHEL FIDDEMORE 
on 01-873 3000 ext 4152 

or write to her at: 

Number One 
Southwark Bridge T 
London SE19HL 
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"ALL MY colleagues and- 
friends have , decided to. choose 
the option of taking part of 
their "pension’ in a .^ax-£ree 
lamp sum. But Tm not sure 
whether this is really- the best 
thing to doi What do you 
advise? 1 * 

That was the unusual ques- 
tion put by a reedier. Unusual, 
because virtually everyone 
takes the cash sum option 
without a second thou^it 'But 
It is a question worth asking, ' 
since it is an important deci- 
sion to take, with far-reaching 
consequences. And It Is not as 
simple as it seems. 

Employees in the public sec-' 
tor, like the Civil Service, do 
not have to make this decision. 
They receive a tax-free cash 
sum at retirement automati- 
cally as part of the benefit 
package. 

However, In the private sec- 
tor employees do have to 
decide whether to convert part 
of their pension into a tax-free 
lump sum. This option is avail- 
able only at the time of retire- 
ment. An. employee . cannot . 
convert once the pension pay- 
ments have started. - 

For many people, it repre- 
sents a once-in-a-lifetime 
opportunity to acquire a sub- 
stantial ; cash sum, tax-free 
under present laws. - 

As a result, ft is estimated 
that more than 95 per cent of 
staff take the lump sum option, 
99.99 per cent of them without 
a second thought Enquiries, -if 
any, relate to where -they 
ghnnirt invest the cash. 

The Inland Revenue rules 
contr o lling t he cash 


Eric Short explains why taking a tax-free lump 
- sum is not automatically the right choice 

A pension puzzler 


sum that ah employee can take 
are complex, relating to sex, 
length of service and normal 
retirement age, with penalties - 
for early retirement 
But the employee does not 
' need to know these rules. The 
annual benefit statement, now 
obligatory r shows the 
employee’s full pension entitle- 
ment, t frp maximum w»«h «iw 
( and consequent reduced pen- 
sion), . plus : the spouse’s ,or 
dependant’s pension. 

Why fiwflnriai advisers sup-' 
port taking the lump sum is 
that it is calculated by means 
of the actuary converting gross 
p ension, an- which tax would 
: be. payable, into tax-free cash 
— an anomaly that swears to 
Justify taking the cash without 
further thought However, indir 
vidual employees al<m 

take into account their own 
particular circumstances. The 
following factors should be 
. considered, .before; you- make 
any decision: '■ 

■ Look at how the spouse’s 
pension is affected. In some 
schemes, this is based on the 
reduced value of the pension 
after the lump sum has been 
taken. It is worth checking fids 
point and estimating if the 
reduced pension, would be 
enough far your spouse. ^ 



■ Is the reduced pension suffi- 
cient to live on without having 
to eat into the cash sum? If 
not, ft would seem pointless to 
commute. But you should not 
forget to add the state pension 
to the company pension when 
making thia calculation. 

■ Your state' of health. The 
actuary in ’hig' eqjfniatiinns will 
have aMnmwi ifflpna) hcwWh , 
with a life expectancy of 
around 14 years for a man aged 
65 and 22 years for a woman 

r tiO. So, if you have a lower 
expectancy the commuta- 
tion option is more favourable. 

Many employees consider 
life expectancy to be far 


IA ■3 , «*£ r 2-./ 


less than the figures above. 
They remember “old Joe" who 
dropped dead the day after 
retiring, overlooking the fact 
that more and more people are 
reaching their 100th birthday. 
You need to ensure that the 
pension will be sufficient 
throughout the remainder of 
your life, again talcing into 
account the state pension. 

Taken on its own, it would 
appear that an employee who 
chooses the lump sum is 
gambling on not living long. 
But this is not the whole story. 

That assumes you will spend 
all the cash on a world cruise, 
a new car. refurbishing the 


APRIL l 'last year was -an 
auspicious day for the Grand 
Duchy of Luxembourg. It Mole 
a march on the rest of Europe 
by passing legislation allowing 
the launch of Community-wide 
collective investment schemes. 

Known as Ddt> (the Undo- 
taking for Collective Invest- 
ments ta Transferable Securi- 
ties), these cross-border funds' 
should - Six theory - be avail- 
able throughout the EC from 
October. This means that the - 
German investor win be aide 
ta boy a Spanish-registered 
fund, investing in Greek equi- 
ties, from a French broker. 

In practice, Celts funds are 
for more UkeIy . to . be regis- 
tered in Luxembourg or Lon- 
don than Spain as only those 
two financial .centres have 
established Uctts legislation. •- 

Ucits funds are similar to 
UK unit _ trusts . but their 
investment policies are limited 

place a udnimum UF&O per 
cent in publicly-quoted securi- 
ties and they cannot be prop- 
erty, venture capital, commod- 
ity or cash funds (although 
cash - funds *».- part of an- 
umbrella fond would seem . to': 
be allowed). : 


Not grand for Duchy 


ZBqy cannot invest in pre- 
dons metals and they cannot, 
in principle, borrow against 
the fund. As yet, there is no 
compensation scheme for 
investors in Udts funds. . 

- Luxembourg has come a 
long way from being a haven 
. for the hard-earned savings of 
astute Belgian dentists. Far 
from being a tax haven for res- 
idents - the single person's 
top tax rate is 56 per cent - 
Luxembourg 4s an EC 

tax haven for non-residents. 

Companies or funds baaed 
there pav no tax on Income. 
Nonresident investor* pay no 
Mifl w i rftwy j c a pi t al gains 
inheritance taxes or VAT on 
gold bunion. 

The Grand Duchy’s geo- 
graphical position and Its 
political neutrality . have 
attracted vast amounts of off- 
shore business. This little 
country boasts more than 
7,000 holding companies, 
about 128 -hanks and growing 
ranks of investment funds, 
many . poised to ^sqnlt the 


investo r s of Europe. 

Regulation is controlled by 
the Institut Monetaire Luxem- 
bourgeois, which struggles to 
keep its head above backlogs 

Of hankin g' and fond applica- 
tions. Many UK fnnd manag e- 
ment nwnjwiik« with offshore 
exposure flpd from the compli- 
cated and expensive require- 
ments of the UK financial Ser- 
vices Act and opened offices in 
Luxembourg. The roll-call 
includes GT. Gar t more. Aetna 
and Jardine Fleming. 

A lot -of companies already 
had offices in the Channel 
Islands or Isle of Wan but 
opened up in Luxembourg 
expressly to market across 
E u ro p e ™dar the Uctts direc- 
tive. At the same time, the feet 
that Japanese investors can 
Invest only in QBCD countries 
provides Luxembourg with 
another advantage over rival 
offshore ce n tre s . 

Enthusiasm for T j wenjhw niy 
was dampened only .^lightly 
what the local regulations 
were altered to include a 


requirement that funds regis- 
tered there had to be adminis- 
tered there, too. 

Ironically, while Luxem- 
bourg’s tax and geographic 
neutrality have proved an 
enormous attraction to fund 
management groups looking 
towards the single market, 
there is now a threat that Lux- 
embourg could be hoist with 
its own EC petard. The agenda 
of the June summit meeting of 
heads of EC states in Madrid 
will include debate - and, 
many countries hope, agree- 
ment - on a Europe- wide com- 
mon witholding tax. 

Cfaristiane Scrivener, the EC 
commissioner for fiscal har- 
monisation, disclosed ftfc pro- 
posal at the beginning of this 
year and met with a remark- 
ably positive reaction from 
everywhere - except Luxem- 
bourg and the UK. 

The proposal strikes at the 
heart of the tax haven's twin 
.tenets of. tax neutrality and 
.- financial confidentiality. The 
. first part is a proposed intro- 


THE.FACT that Christopher , w-v yw • " ^ 
Price, the first uiiit trust ' %*/ Mwr 
ombudsman, v announced hia , W v II V . vFAlA 
resignation only KVe months ■«/ 

after taking upthe post is wor-:. 

rpng- far investors. A corn-- complaints received came 
plaints procedure te a key ete-jr* either- from unitholders who 
men* of thenew regime for * had' been sold the wrong 


Why ombudsman resigned 


investof protection under the 
Financial Services Act. and, 
evidently, is not working prop< 
eriy. ; • . • l: 

Price resigned . mainly , - 
because he was bring asked tq - 
act as a sort of investment 
agony aunt rather than use hte 
legal knowledge. The bulk of' 


had been sold the wrong 
trusts, or from those who don’t 
understand that stock market 
Investment involves an ele- 
ment of rtek and, consequently, 
are horrified when the market 
value of their holdings teite- 
Bnt Price also is worried 
that the provisions of -the 
Financial Services Act make it 


impossible to develop the rote 
of the unit trust ombudsman in 
tiw correct way. 

There is considerable confu- 
sion at present The unit trust 
n mh>iHBrwwn ran handle Only 
complaints about unit trusts 
managed by companies who 
are members of the scheme. 
Moreover, he cannot deal with 
point-of-sale complaints, such 
as overselling, by independent 
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for the Ent time; you esn ace nod hear what Puufcnost- 

Bochc investment atrstcyU * Greg; Smith and economist 

Edward Yardeni arc s aying- to -the major inatxtndonai 

fond managers on Wall Street. These two men. with 

their vision of the run-op to the year 

2000; are highly respected by prafcgrfoaal 

investors. ' • ' * • MEijp| ig^ 

In a perceptive sad reasoned presen- 
. tstiew (mafltfcie on vidoo tr fcwfio'csssettr) 

Greg Smith give* >*xi the clear investment 

strategics you ’need CD take advantage of ? 

opporamhics'in the deca d e ahead. 

.ftMlH also hear Edwaid Yatdepj. 
ex plain hh -New Mhve 1 ' economic - 
tbeooc the important effects an ageing 
“Baby Boomer" geoeratioo wiH have on 
the Bregm a* msi W . snd the ortrafl invest- 
mentdimatnfbrthofiitnre.. 

Order *Tnvetting fertile *909* on video (£5) 
oriwlo(flj)' B—ae right away to readre this tandy 
advice m iuwntmc nr wrnri'gy that Woow has been only 
for the cm cf prafaidoaal inratora. 
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financial advisers. 

So far, only a third of the 
150-plus unit trust manage- 
ment groups are members of 
the scheme, which is volun- 
tary. If they do not join they 
are regelated automatically by 
the investment referee, who 
acts on behalf of both Imro 
(Investment Managers Regula- 
tory Organisation) and Fimbra 
(Financial Intermediaries, 
Managers, and Brokers Regula- 
tory Association). 

Richard Youard, the invest- 
ment referee, who starts work 
from May 1, operates in a 
somewhat different way. His 
decision, after investigation, is 
hfndrng on the complainant as 
well as the member. Therefore, 
you give up the right to pursue 
the maffor further through the 
! courts if the adjudication goes 
, against you. 

The council of the insurance 
! ombudsman bureau, under 
whose auspices the unit trust 
ombudsman operates, is seek- 
ing a replacement. However, 
the publicity attached to 
Price’s departure win not help 
the council to attract the nec- 
essary calibre of person. 

So the time could be oppor- 
tune for the whole function of 
the unit t rust ombudsman to 
be reviewed. Thau appear to 
be three choices: 

■ Keep the post as set up and 
find a successor. This option 
runs the rid: of seeing either a 
succession of disenchanted 
ombudsmen or the appoint- 
ment of a person without the 
necessary expertise or charac- . 
ter to fill the role. 

■ Accept that the role of unit 
trust ombudsman does not 
require a foil-time, high-pow- 
ered legal person. Instead, a 
deputy within the Insurance 
ombudsman bureau could be 
aarfgnpd to deal with the rou- 
tine complaints, with the 
insurance ombudsman bimcpif 

ad jnrtirjrttng only OH the occa- 
sional tricky complaint. 

■ Abolish the post altogether 
and Ip* the the Imr n/ Fimh ra 
investment referee handle all 
complaints relating to unit 
trusts. After all. the invest- 
ment referee will be handling 
complaints on unit trusts 
groups who are not members 
of the unit trust ombudsman 
scheme. 

The investment referee pro- 
vides a more comprehensive 
and clear-cut complaints ser- 
vice than the unit trust 
ombudsman, it does not make 
sense to have a variety of com- 
plaint J’hannply 

Eric Short 


house and giving what is left 
to family and friends. But 
many people will spend only a 
small part of the money, 
investing the remainder. Thus, 
the cash sum will provide 
income that (at least partly) 
offsets the pension reduction. 

This leads on to the plus side 
of taking the lump sum. which 
can be more than just a warm 
feeling of having money in the 
hank or readily accessible. 

A pension represents one of 
the most valuable assets for 
many people. Bat, unlike that 
other valuable asset, the 
house, it cannot be passed on 
to the next generation. How- 
ever. the lump sum can be pre- 
served as capital and passed on 
to your family or heirs. 

Pension consultants say peo- 
ple fail into two distinct cate- 
gories as regards pasting on 
their assets: those who could 
not care less and those who are 

very concerned. 

For either category the 
attraction of cash is usually 
overwhelming; the former to 
spend, the latter to conserve. 
Those in tbe latter class can 
invest in a high-income unit 
trust; the income replaces 
partly what has been given up 
and the capital value is pre- 
served. 

The answer to the reader's 
enquiry is that individual 
employees must make up their 
own minds. On purely finan- 
cial grounds, though, you must 
weigh the benefits of receiving 
tax-free cash based on gross 
pension income against the 
lower pension base on which 
future increases will depend. 


duction of a wiiholding tax of 
at least 15 per emit on depos- 
its, fixed-interest vehicles and 
collective investment schemes. 
It would be payable only by 
other EC nationals. The second 
proposal would establish an 
information exchange between 
member states on cases of sus- 
pected fraud. 

The proposal is partly a sop 
to those European countries, 
including France, which fear 
that the abolition of all 
exchange controls between 
member states, scheduled for 
mld-1990. will encourage 
cross-border fraud. 

If the with-holding tax mea- 
sure is passed at the Madrid 
m eeting , and subsequently 
en fo rced, Luxembourg is likely 
to lose a lot of the business it 
has gained at the expense of 
Switzerland, the Channel 

T»lnnrf« or the Isle of Maw, all 
of which remain comfortably 
outside the EC. 

Beverly Chandler 


with overseas hiues 


WITH profits for the last 
half-year reduced drastically, 
staff cuts, and widespread 
speculation about a takeover 
bid being inevitable, the Hen- 
derson group has been having 
a depressing time in recent 
months. 

From the investor's point of 
view, the main question is 
whether the performance of 
the group's funds has been 
affected by the strain. A group 
that tries to excel in every pos- 
sible specialisation is bound to 
come unstuck some of the 
time. 

With Henderson, the picture 
is most patchy when it comes 
to overseas funds. Here, there 
are only two examples of con- 
sistent long-term growth. 
Results for two-year periods 
and longer are mostly poorer 
than the sector average. This 
must be seen as disappointing, 
particularly in Europe and the 
Far East, since both are areas 
where Henderson has some 
well respected names among 
its fond managers. 

The Spirit of the East fond, 
which attracted some flak on 
its mid-1987 launch because of 
its evocative but non-func- 
tional name, has made a poor 
beginning, coming 77th out of 
78 in the Far East sector over a 
year to March L 

The best overseas performers 
have been the Worldwide and 
Australian trusts, both of 
which have been near the top 
of their sectors over all the 
periods shown in the table. 
Apart from these, however, 
Henderson’s international 
growth trusts do not look so 
rosy. 

The worst stain on Hender- 
son's record is the Gold Trust, 
which lost investors 42.6 per 
cent of their money in 1968 and 
took the prize for the indus- 
try’s worst performer. It has 
just been put down humanely 
by a merger with the Global 
Resources trust. 

Unfortunately, Global 
Resources itself is not much to 
write home about, but at least 
it lost only 3.3 per cent in 1988. 
A well-timed merger can be a 
useful device for cleaning up a 
disastrous performance record. 

For a group which prides 
itself on offering trusts invest- 
ing in every market under the 
sun, ft is ironic that the best 
long-term good performers 
should be largely among the 
UK funds. Taking Henderson's 


trusts in the three major UK 
equity sectors in isolation, the 
performance record is very 
good. Recovery and Smaller 
Companies Dividend have been 
near the top of their sectors 
over most periods. 

Henderson has a special bent 
for income funds; Income and 
Assets. Income and Growth 
and High Income have done 
well, as has the Special Situa- 
tions trust. These trusts have 
not always been in the sector 
top 10. but they have main- 


taking place here. 

The US trusts, which have 
also seen management 
changes, have benefited from a 
change in investment 
approach. 

Clark says: “We were using 
methods based on analysing 
fundamentals which had been 
successful in the late 1970s and 
early 1980s. We now have a 
much stronger discipline, with 
a more careful look at indices 
and weightings.” 

The philosophy might differ 


Hendersons strong and weak performers 

Offer-to-bid Income reinvested. Years to 1.3.89 



1 YEAR 

2 YEARS 

3 YEARS 

5 YEARS 

7 YEARS 

Recovery 

11.9 

10.5 

66.8 

148.4 

287.6 


(37/1071 

(34/100) 

(11/91) 

(22/74) 

(32/66) 

Sm.Cos. 

82 

23.5 

105.1 

209 J? 

383.2 


(79/123) 

(24/109) 

(5/99) 

(7/66) 

(15/55) 

Worldwide 

9.9 

10.5 

54.4 

122.5 

254 6 


(55/181) 

(12/123) 

(12/97) 

(10/71) 

(8/5 6) 

Australian 

32.9 

13.1 

67.1 

35.1 

74.0 


(4/17) 

(3/16) 

< 2 / 1 6 ) 

(4/12) 

(3/7) 

Cap.Gttv 

6.1 

-8.7 

22.6 

80.4 

200.3 

(125/173) 

(128/134) 

(107/117) 

(80/88) 

(57/67) 

Global Tech. 

-11.2 

-27.9 

-14.5 

9.8 

B8.4 


(160/161) 

(119/123) 

(95/97) 

(84/71) 

51/56) 

Am. Sm. Cos. 

10.8 

-29.5 

-22.2 

2.3 

71.7 


(23/119) 

(98/105) 

(84/91) 

(55/58) 

(32/37) 

(Bracfcemd figures 

show seder rs 

ink! rigs total turn 

M In sector 


Source Finals! 


taints their position comfort- 
ably above the average. 

Tbe group is also making 
strenuous efforts to shine up 
its image in overseas markets. 
Investment director lain Clark 
was appointed early in 1988, 
and the one-year performance 
figures over which he has pre- 
sided are an improvement on 
what has gone before. Over 
three years to March 1, eleven 
funds show an above-average 
result Over one year, 17 funds 
are above average. 

Among the newer good per- 
formers is American Smaller 
Companies, which has shot 
into tbe top quartile after 
many years in the doldrums. 
The other two US trusts, three 
European trusts and two Far 
East trusts tell a similar story. 

But the magic has not 
worked in Japan, where both 
trusts continue to perform 
below the sector average. Clark 
attributes the group's Japanese 
problems largely to a big error 
in investment judgment when 
the group missed the switch 
from domestic oriented stocks 
back to manufacturing compa- 
nies. A change of managers is 


from one market to another, 
since Henderson does not aim 
at a rigid group style. Clark 
meets each manager monthly 
to review progress. 

He sets performance targets 
on two levels. First, he is 
looking for one-year perfor- 
mance in the top 40 per cent of 
the sector, moving to top quar- 
tile over five years. 

Second, as an absolute mea- 
sure, he hopes at least to 
match the relevant market 
index - a tall order, particu- 
larly in the US and Japan 
where only a few of the top 
trusts have achieved this objec- 
tive consistently. 

Robin BeniU, the new man- 
aging director, who moved to 
Henderson from John Govett 
Pensions, feels the welter of 
critical press reaction “started 
a snowball which has, hope- 
fully, now been turned round.” 

While they might not yet be 
skiing to victory, Henderson is 
battling with the elements 
overseas. Back home, the UK 
funds continue to give off a 
warm glow. 

Christine Stopp 



Selected 


International 


■ 

Growth 


Fund 


Now with the backing of the European investment bank, Credit 
Commercial de France, Foster & Braith waite builds on over 
160 years of private client stockbroking to launch its first 
authorised unit trust. 


The F & B Selected International Growth Fund will invest in 
selected securities from around the world with the objective of 
long term capital growth. It brings together the investment 
expertise of Foster 8c Braithwaite in London, with CCF in 
continental Europe and its associated fund management 
companies in New York and Tokyo. 

With an internationally diversified portfolio, the new Fund 
provides U.K. investors with an opportunity to gain exposure 
to overseas markets, with a wide spread of investments in the 
major stockmarkets of the world. To reflect this objective, the 
Fund will normally exclude investment in the UK. 

The aim of the Fund is simple: long term capital growth. The 
Fund will be actively managed, constantly monitoring currency 
and stockmarket movements around the globe and identifying 
investment opportunities which provide the best potential for 
growth. 

We believe that U.K. investors should consider placing some of 
their assets overseas and that a unit trust is both a convenient 
and efficient way of achieving this. The F & B Selected 
International Growth Fund is the first of a series of 
Foster Sc Braithwaite Selected Unit Trusts to be offered to 
the public over the coming months. 

To find out more about the F 8c B Selected International 
Growth Fund, complete and return the coupon below today. 

Please remember that the price of units and the income from 
them can go down as well as up. 


n 


To Foster Sc Braithwaite Unit Trust Management Limited 

I. White Hart Yard, London Bridge. LONDON SE1N I NX. Telephone 01-407 5966 
Please send me more information on the F & B Selected International Growth Fund: 


n 


Address:. 


-Title (Mr/Mrs/Miss) 


Postcode:. 


ruawoc. — £ . 

A member of IMRO, Laucro and the Unit Tretft Axjoaattoa. | 
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FINANCE & THE FAMILY 


Donald Elkin looks at how Miras 
might apply to UK non-residents 

Taxing choice 
for borrowers 


ALL THE evidence suggests 
that during preparations for 
the introduction of mortgage 
interest relief at source (Miras) 
in April 1983, its detailed appli- 
cation to UK non-residents did 
not engage the close attention 
of the parliamentary draughts- 
man. 

As a result, problems of 
interpretation have emerged 
from time to time and it seems 
clear that in two areas this is 
happening again. 

One concerns lettings. There 
are several circumstances in 
which let properties might be 
entitled to remain within the 
Miras scheme. These include: 

(1) Cases where the property 
is used “wholly or to a substan- 
tial extent" as the principal 
residence of the non-working 
spouse and any children. In 
practice, this is Interpreted as 
me aning six months or more 
residence by them every year. 

(2) Cases covered by extra- 
statutory concession A27. 
Where absence from the princi- 
pal residence in the UK is 
caused by employment over- 
seas which is not expected to 
last for more than four years, 
at the end of which occupation 
will be resumed. 

(3) Cases where the 
employee is living overseas in 
job-related accommodation, 
either for the proper perfor- 
mance of his duties or on 
account of some special secu- 
rity risk. 

In all three cases, the Reve- 
nue takes the view that the 
taxpayer must either choose to 
remain within Miras, or to opt 


out and apply the fundamen- 
tally different rules relating to 
lettings. You cannot benefit 
from the best features of both 
at the same time . 

The paint here is that Miras 
will provide relief in respect of 
the interest paid on qualifying 
loans of up to £30,000 regard- 
less of whether or not the bor- 
rower pays any UK tax. By 
contrast, the letting rules give 
relief without limit - but only 
to the extent that there is suffi- 
cient profit from the letting 
against which interest may 
be set of! 

If your loan does not exceed 
£30,000, clearly you should stay 
within Miras. That way, you 
win be sure of getting relief for 
all of the Interest regardless of 
your letting situation. 

But say you have a £50.000 
loan at 10 per cent, so that 
£3,000 of the interest gets tax 
relief under Miras but the 
remaining £2,000 does not Can 
you charge that excess in your 
letting account? 

Dependent upon the tax dis- 
trict you have been dealing 
with, you might have suc- 
ceeded in doing just that but, 
according to the circum- 
stances, you could weU meet 
with a refusal in future. 

Continuing our example, 
suppose that your letting profit 
for the year is £6,000. You will 
obviously be better off outside 
Miras, since you would then 
get tax relief for the whole of 
the £6,000 interest as against 
the £3,000 which Miras would 
provide. Unfortunately, the 
apposite would be true if, in 



the following year, your profit 
drops to £1,000. Mims would 
then provide greater tax relief! 

There is another angle that 
needs to be taken into account, 
too. Although the “letting 
basis" would give you immedi- 
ate relief only on £1,000, the 
remaining £5,000 could, in 
those circumstances, be carried 
forward as a loss available to 
reduce future profits. Clearly, 
without fhe use of a crystal 
ball, choosing the best system 
of relief will not be in the least 


Furthermore, the switching 
into and out of Miras which 
these rules might provoke 
would nTirifiiiiitwUy i-anggi con- 
siderable difficulties and 
delays. 

Consequently, to cover the 
circumstances where you 
might wish to change your 
mind about the bads of receiv- 
ing tax relief during your 
period overseas, the Revenue 
could allow your loan to stay 
within Miras and, in appropri- 
ate circumstances, to make 
adjustments to assessments to 
produce the same tax results 
as if you had opted out 

As always when changes of 
practice take place, the ques- 
tion arises whether retrospec- 


tive adjustments will be 
required where tax settlements 
for earlier years were made on 
a different basis. While there is 
at present no clarification on 
the point, the evidence of pre- 
vious changes is that they will 
not 

The other area being consid- 
ered concerns those living in 
job-related accommodation 
overseas, whether or not their 
properties are let As indicated, 
extra-statutory concession A27 
permits the grant of Miras 
relief for up to four years, not- 
withstanding absence on 
employment overseas. 

But those in job-related 
accommodation are treated 
effectively as continuing to live 
in their UK homes even though 
they are not As a result they 
can. in feet be absent for more 
than four years and gtm obtain 
relief. 

It is primarily members at 
the services and diplomats 
with lengthy postings overseas 
who have benefited from this 
concession. But how much lon- 
ger they will continue to do so 
remains to be seen. 

■ Donald Elkin is a director 
Of Wilfred T. Fry Ltd of Worth- 
ing. West Sussex. 


THE CHANCELLOR gave 
some small encouragement to 
charitable giving in the Budget 
by doubling to £480 a year the 
maximum amount eligible for 
tax relief under payroll giving 
schemes. However, charities 
generally were disappointed. 
They had argued the limit 
should be raised to £L200 to 
provide a real stimulus to a 
scheme that so far has bad a 
discouraging take-up. 

Payroll giving was intro- 
duced in 1987 with hopes that 
charitable donations would be 
stimulated by a scheme, 
administered by employers. 


Charitable view 


under which you receive tax 
relief on deductions made 
direct from the wage packet A 
recent survey showed that the 
average household contribu- 
tion to charity in 1987 was only 
some £24 a year, or 024 per 
cent Of total gross TinnsphnM 
income. Today, there are more 
than 3.400 payroll giving 
schemes with around 100,000 
contributors. Some 16 per cent 
of givers donate the present 
maximum of £240 a year. 


The Charities Aid Founda- 
tion says that, for many high 
income-earners, the new £480 a 
year ceiling is stiff not signifi- 
cant enough for them to be 
interested. In addition it 
relates only to people on 
PAYE, with the self-employed 

HOt Pli gihlo 

The scheme itself is fairly 
simple to set up. Employers 
have to enter into a contract 
with a charity agency 
approved by the Inland Reve- 


nue - which can supply a list 
at these 20-odd agencies. 

Employees who want to take 
part authorise their employer 

to deduct the donations from 

their pay and nominate the 
charities they wish to receive 
their giftn 

Employers give their staff 
tax relief by deducting gifts 
from pay before calnnlating the 
PAYE tax due. then paying the 
gifts over to the agency. The 
agency acts as a clearing 
house, distributing the gifts to 

the named eharitiea- 

Usa Wood 



I AM A TRUSTEE and 

ultimate benefactor (with, my 
sister) of a trust of which our 
mother has the benefit for her 
life. The trust consists of free- 
hold house and a portfolio of 
stocks and shares. 

Recently, a severe outbreak 
of dry rot was di s covered in 
the house. The cost of eradica- 
tion and restoration was 
£ 20 , 000 - 

My mother could not pro- 
duce this money and so, with 
my co-trustee's agreement, I 
paid the biff. It was agreed by 
all parties that, when my 
mother died. I would be 
refunded from the capital in 
the trust. 

I am happy that this dwnM 
be treated as an interest-free 
loan but the possibility of 
inflation, such as we had in 
the 1970s, does concern me. Is 
there a simple way of linking 
tiie £20,000 notionaQy to an 
b idoy that would track Infla- 
tion in property or, say, ordi- 
nary shares which, when the 
time comes for me to be 
repaid, would maintain the 
real value of my money? 

■ There are a variety of ways 
in which it could be possible to 
litiV the capital sum to be 
repaid with the fail in value of 
the money or the rise in value 
of the property. This can be 
done by providing for an 
increase in the ca pital mm by 
reference to the retail price 
fndmr^ or in tin* i inter Of prices 
of bmlding materials; or by set- 
ting a value on the house as at 
the date of the loan and provid- 
ing for repayment to be of the 
prop o rtion of the value of the 
house at the repayment date 
which £20,000 bears to the 
value at the loan date. ■ 


French 

fears 


MY DAUGHTER and her 
family have recently moved to 
France dte «iting fhrir Lon- 
don house. They have left 
some of the equity in the. UK 
on deposit and have trans- 
ferred a third to France, where 
it Is also on deposit but is to 
be used mainly for living 
expenses »"d renovating their 
house there. 

If EC legislation enforcing 
adoption of a withholding tar 
an savings should come about, 
how would It be likely to 
affect my daughter's funds 
should she wish to make trans- 
fers between French and Brit- 
ish banks? 


■ Since -your daughter win be 

unable to make the statuto ry 
declaration tint she ishot ordi- 
narily resident in the UK 
(because the Inland Revenue 
are -unlikely - to decide this 
question for. three years or so, 
in the light!. cf events m - the 
meantime), she win suffer the 

burden of composite-rate! tax 
on her UK -bank deposit inter- 
est. ThiawSl neither be recov- 
erable nor be * creditable 
against any liabffity to. French 
tax on the Intereest. : 

As we have mentioned -in 
published replies, from. time, to 
tima uk banks and building 
societies etc. are generally not 
the right places fisc recent emi- 
grants to leave^ihefr money. 
This problem. ' would be 
removed if the . proposed with- 
holding tax were to replace the. 
composite-rate and. reduced- 
rate tax systems, at present to 
force for. UK banks and bond- 
ing societies, respectively. ‘ 

We cannot give 'investment 
advice, but your daughter 
might HVo to consider t ransfer - 
ring her money from tiie UK to 
Guernsey, or Jersey, 

Inspector 
is right 

I HAVE thbrr covenants fn 
f a vo u r of various charities on 
which I receive higher-rate tax 
relief.- This is giv e n by- my tax 
inspector in the normal way in 
my annual tax nm mi by 
extending the basic-rate tax. 
allowance by tiie .amounts o£| 
these coven a nts. 

Zn May 1987, I registered a 
further covenant to favour of 
my grand-daughter, but the 
tax inspector informs me this 
cannot be applied to extend 
the basic-rate tax allowance 
and so give higher-rale tax 
relief. - 

I had not been a wa r e tint 
tiie tax treatment of covenants 
differed according .to who was 
receiving the payment. I have 
twice asked my tax office to 
explain mid to ton me the 
tax law on which the deefefah 
is based. However, over a 
period of some months ho 
reply has been fortfaconriilg. 

Is my tax Inspector correct 
and does a very precise 
authority exist for Ids. action? 

■ The tax inspector is right: 
The provision which he is pre- 
sumably still hunting for to his 
reference books is section 457 
of thp Tnrarmp ami Corporation 
Taxes Act 1970: 

“Where ... nnwnw arising 


qpdw a settlement made oh or 
alter 7 April 1965 is I En- 
able to or . applicable for the 
benefit of any person other 
than the*. . settlor. .' the®. 
imTp * (here follow vari- 
ous exceptions, which do art 
include covenants in favour. of 
grandchildren) “the income 
shall, for the , purposes of 
excess liability, be treated as 
income of the settlo r ana 
not as the income of any other 
person.” : '* ' ’ 

In -this subsection, “excess 
liability” 1 meins tiie excess of 
liability to income tax over 
what it would be if all income 
tax were charged -at the basic- 
rate to the -exclusion of any 
higher rate. * .. 

A wife’s 
pension 

A WIFE GETS a state pension 
of £24.75- a week. It is paid to. 
her by virtue, of her husband’s 
contributions. The- pension, 
book. is in her name and the 
h usband W no power to draw 
it At present he pays tax on 
It as his personal allowances 
axe reduced for both his own 
and his wife's pensions. - 
- Under the new scheme, will 
tiffs pension be regarded as 
wife’s income, to be entered in 
her return of income; or will it 
be the husband's income, as it 
is by virtue of bis contribu- 
tions? • 

■.There will be jio change; the 
pennon is treated as the wife’s 
income at present and it will 
continue to be treated as her’ 
income.. -It is, in fact, her 
income, and there is nothing to 
the tax - legislation which 
deems itnot to-be her income. 
It Is not deemed to be earned 
income for the purpose of 
wife's p»rn frig * allowance; but 
that Is quite .a separate matter. 

Bank taken 
to account 

MY BANK HAS writtenrtd me 
stating that it intends- from 
Jane to charge custom e rs who 
faff to keep a minimum- of £750 
to their current accounts. The 
charge will, be set at 45p per 
statement entry throughout 
the quarter to -which the bal- 
ance to the. account fell below 
this, minimum £750, 'plus £5 
per quarter administration 
charge, '. 


BHIEFCASE 


tteb&d j — tm m x np ed by 
OM FtnmnM Thtrt tsnsemtmen thm 
w cotuam*. Afi KKpJtrfm ~at tm 
.(nmMnrt by port ai won «■ poMN* 


I* It lawful for a bank to 
trade to such A, way that. It* 
c u s t omer s cannot know at th« 
time they use ,u 'fcrttee'lw*: 
much it win oust them,, since : 
those fees are contingent upon 
a minimum balanced mgto^ 
toned throughout the: quin;*-; 
tar? Is it lawful for my bank to 
deduct such charges if , I do hot 
foully .agree to them, in -the 
way .that I agreed to their 
ten rtK of service when lapened 
my account? - , j . V _ 

■ It is not' unlawful J&f the. 
bank to charge on the . baste 
indicated, and : the bank, 
undoubtedly can mod will debit 
your account with.-, those ; 
charges if you- continue ito- 
bphk with them. Yqu;are frak 
to close .your.accOunt and take 
your custom elsewhere; a fail- 
ure to do that would be con- 
strued as an implied accep- 
tance- of the. bank’s terms. ■ ■ 

Plot for / 


OUR GARDEN extends to just 
over an acre. We ate hoping to 
sell about half an acrefo- 
developers wife: will applyffor 
planning permission to-mM- 
one dr perhaps two houses ffe 
shall retain -and 1 live to dUr 
present home . and renHtinihg- 
half-acrfe 

ff We are ductessfUl to r «fir' 
tog; would we.be liable raf-feJ 
oh fhe half-acre sold? 1 Also, 
does tt make any difference to 
tax liability -if one of two' 
bouses are.bttilf? ■ : 
m As ydur ''Solicitor 35 ' WIT 
explain, ft is essential that the 
half-acre plot is not marked off 
from the rest of your garden in 
any way until after the sale 
contract has ' been made, 'hud 
that yon. continue to useit ai - 
an integralpart -of your’garUen 
just as you- always have. Thift. 
being so,; it.is Bkdly that your 
solicitor "wfll be able per 1 
suade thfe Inland Revenue (or 
the Appeal ! Commissioners) 
that the jplbt, falls within - the 
“permitted area? as .defined in 
section 191 (3) of the Capitol' 
Gains Tax Act 1979. The 
answer to your final question 
tend ■ * ■ ‘ v 



T here was a time when the 
substantial investor with £10,000 
or more could expect the red-carpet 
treatment from his stockbroker. 

Sadly those days are past. Personal 
attention for all but the larger fortunes 
seems virtually unobtainable. Dealing 
costs have risen substantially. Yet a 
conventional unit trust may fall short 
of the level of service the discerning 
investor requires. 

Mindful of this problem. Mercury 
Fund Managers Ltd. is now 
introducing The Mercury Portfolio, 
for which Mercury Rowan Mullens 
Ltd. provides the investment manage- 
ment. Mercury Rowan Mullens can 
trace its origins back to one of 
London's oldest stockbroking houses 
and is currently responsible for 
managing the investments of some 
2,500 private clients and 1 50 charities. 

Within the formal structure of a 
unit trust, The Mercury 
Portfolio will reflect the 
investment strategy 
recommended for UK- ^ y 


based private clients of Mercury 
Rowan Mullens, while providing the 
individual with a high level of service 
and attention. 

The majority of your money will, at 
present, be allocated to carefully 
selected UK equities. Some 20% will 
be in overseas securities and some 15% 
in fixed interest stocks. These 
proportions will be varied from time 
to time according to our view of 
market conditions. 

The Mercury Portfolio offers 
considerable administrative efficiency. 
Furthermore, the Fund itself pays no 
Capital Gains Tax under current 
legislation, although you may be liable 
personally to CGT on realising your 
investment. 

You should remember that invest- 
ment values can fluctuate. 

For full details of The Mercury 
Portfolio Fund return the coupon or 
telephone Joanne Curtis 
on 01-280 2860. 



THE MERCURY PORTFOLIO 
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To: Mercury Fund Managers Ltd., FREEPOST, London EC4B 4DQ. 
Please send me details of The Mercury Portfolio 


MERC URY 

FUND MANAGERS 


Sumame(Mr/Mzs/Miss) , 
Address 


.Initials, 


Postcode. 


I 

I 

I 

| 


(Mercury Fund Managers Lid. is a member of the Unit Trust Assucuition, IMRO 
LAUTRO and Mercury Rouvm Mullens Ltd. is u member of IMRO.) 




Across the country there are growing numbers of 

people who like nothing better than to go on and 

on and on about the Heming Investment Trusts . 

You’ll find them nattering on about numbers, 
fascinating you with figures and stunning you with 
statistics. 

It’s hardly surprising when you consider the facts. 


SOiV,= IV] i D - N U M B i N C: 


AVERAGE FLEMING INVESTMENT 

TRUST VS. AVERAGE BUILDING 

SOCIETY HIGHER RATE ACCOUNT 


fiote that past p c i fwia ao c t is oot atccanrBy 

a guide to the fiarne. Prices am go down ta 

weU fa op- 


been more than two and a half times i- baf froth die 
Building Society Higher Rate account. - ' __ 

- ' And the Fleming- Investment Tiuste. bflfer.y 
other advantages, too.- v;^v- ’ V/^ v -'V 
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• T bey give you the professional in ve stment mnryyiwn f 

many professional i iiy K Uar s choose. . ' ' ; v 

• The Ftemiog Investment Trusts Sawiris Pkm lets you 

bay shares for as little as £25 a month , or o lump sum of 

just £250. 

• They offer you aB the potential cf , stock and shares without 
the complications. 

o With the Honing Imestment Trusts Savings Ttan, then is 
no broker's co nuhissfr m to pays and onijr a /% charge, subject 

to a mi ni f mun of £1 and a maximum of £25 per purchase, 

and a minimum off. 1(1 per <nU ■- -1 


There’s an awful lot more we could add about 
IwaUiiUit Trusts to general. And H earing in 

But not here. 

For the frill story, you’ll have to send for our 
brochure. It runs to a modest twelve pages, and you’ll 
find it exhaustive. 

But at least it?!s less exhausting- than talking 
one of our investors. 


5 YEARS 7 YEARS 


I YEAR 3 YEARS 

Bi Fleifaings E2SE3 Building Societies 

SOURCfc MKROPAi. 

The figures show what an investment of £1,000 
in die average Fleming Investment Trust would have 
become worth, with net income reinvested, over the 
given periods to 31st December, 1988. - 

They also compare this growth to die average 
Building Society Higher Rate account over the same 
period. 

The return from the average Heming Investment 
Trust over the full seven year period would have 

ISSUED BY FLEMING INVKTMHNTTRUSTMANACTMENr LIMITED 
(A MEMBER OF IMRO) ... 


I ?* Mana S«™»t Led, 25 Copthaff Avenue, 

I ^ 2R r| 7DR -, P ^ tse se » d details of your Investment 
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NAME: (MR/MRS/MS/M IRS) 
ADDRESS: 


-POSTCODE^. 
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MINDING YOUR OWN BUSINESS 



target investment by some 

£ 2 , 000 . 

The premises, a single gal- 
lery room 37 ft by 12 ft with a 
cubbyhole of an office beyond, 
cost her £6,000 in premium for 
a two-year lease plus £2,000 
annual rent Decorations and 
special wall pgnotiing; for hang- 
ing pictures came in within 
budget But she was shocked 
by the cost of good lighting. 
The low voltage quartz spots to 
highlight pictures cost £75 
each — and she needed a mini- 
mum of six. Security fittings to 
meet insurance requirements 
also proved expensive. 

hi the first fortnight of the 
gallery's existence she sold two 
John Lewis paintings at £780 
and £410 respectively, and a 


Charlotte Hodes fix- £375. She 
is charging her artists a com- 
mission of 35 per cent on each 
sale so the gallery has started 
life generating a gross income 
of £274 a week. 

It is hardly a fortune. But 
the early sales have been a 
source of much encouragement 
to Philippa Dunkley and she is 
now busy planning special 
erhih itinns for her artists later 
in the year. 

Meanwhile, the competition 
for contemporary art custom- 
ers in and around Stamford is 
comfortably less than intense. 
The nearest rival gallery is 15 
miles away. 

The Grinham Gallery. 17 St 
George's St Stamford, Lincol- 
nshire PE9 2BJ. TeL 0780 63227 


Roy Hbdsbh turns to an old 
saying •— Jooaximise your s kills 

'•■atin Wiiflnvr 


ENTHUSIASTIC budding 
to believe; 
that oody tfe afcy Is toe' Unfit: 
But it ig-a long way up and the 
trip can be jienlous, as Icarus: 
found when his wax melted 
because V.of a’ navigational 

error. • . : ' 

Many yeo& irtfr decide fr 
start their oyrri businesses 
mAke tbe , mistake of drawing 

Up ovm- -HTnbhifM wr j phmw , 

for more resources and 

than they might Tealis 

expect ’to. assemble In this 
uncertain 1 world. There .is 
much, to bh aaid for opting 
instead for an enterprise which - 
will need all your skills,' but 
only, minimal quantities of 
cash.' 

It rally struck me when I 
called at a new contemporary 
art gallery in Stamford, Lincol- 
nshire, that here is an excel- 
lent example . for anyone 
starting & sjnaUbuaiiie&s.It 
capitalises bn ‘'the virtuous 

advice — nnntmk» ymrr wfcfl la 

and minimise yunivontlay. . 

The gorgeous simplicity of a 
contemporary gaHery is that 
the proprietor doesjut have to. 
spend so much; as a jpenny un 
stpck- The accepted pracfice in 
the trade ia|hat artists provide 
the- pictures , fra vthe galtery**' 

Yfafla* and the.gaJlery take& i 
tage on. every sale' it 
The commiaslnn varies 
4o tba. teputation of 


tbs* 


D unkley ' decided at. 
foe Age of 42 that her life in 
Umdon as .p business executive 
was mentaHy and-j physically 
exhausting.. > She -longed to 
return to the elegant town of 
Stamford, ber childbood home, 
w.hem’Sbe had % house. After 

mrir.h Ttjtnncjht, a. wmt w wjw at y 

art, gallery^cicameher- chosen' 
escape, route.^ / •• 

- Uer Grinham GaRery- hap 
been open less ftjjih a moafo.' 
The -number rtf pictures-, aha 
has sold so fer^oah he counted 
rax mje'hand. Aud it wfll be a 

lon g match 

the, £2(HW0 ahnuaL income she 
waia earning. in- London until 
the cnd of -last year. .But the 
gallery is all hem. sho ts doing 
w£^ .{{fee wants, td -do in the 
town where she' wants to be, 


: and she nays that she has hot 
'* been so happy fox years. • 

.. -i rthe-tiME to this business, I 
am sure, is ptimfag down 'your 
Tnfoters, 1 * she • says. She 
intends to spends least erne 
day, a week on -foe. road, visit* 
hag her artists to encourage 
• and cajole.- At present aha Is 
showing pictures by an old 
friend of hers, John Lewis (“an 
established, painter but under- 
rated in my view"), landscapes 
by Joan Hodes, some work by 

- her daughter Charlotte Wmba, 

: and etchings byPaul CoMwelL 

Philippa Dunkley baa only 

- recently converted to the idea 
of being a businesswoman. 
Early in her fife she bad ideas 

: about TormaHy studying art- 
But marriage and two sons 
intervened and the nearest she 
got to that am bition was pro* 
Auction assistant for a film 
co mpan y . 

For nearly four years she 
wbrked ln the Palace - of West- 
; minster as a secretary to mem- 
bers -'of Parliament before 
.becoming the- administration 
manager last year fox. British 
Urban Development when the 
group was set up by a consor- 
tium of construction compa- 
me&- 

7 Meanwhile, as a frequent vis- 
itor to London's -West Rwd art 
galleries, ’ she was becoming 
critical of the way many of 
them were being run. She can- 

- eluded many -would either - be 
■ forced ’ out of business by sear- 
ing London rents; or would 
survive only by moving to new 
pitches in foe provinces. The 
idea of running hex own pro- 
vincial gallery then took hold 
untfl, after less than a year 
with British .Urban Develop- 
ment, she decided, to take the 
plunged • ; 

By the be^nning of this year 
the premises, a former hair- 
dressers’ shop in Stamford, had 
beim fomid,. she had given up' 
her jofe in London, and the nec- 
essary conversion work was 
proceeding while she sought 
and wooed artiste. . Then disas- 
ter struck. She was in volved in 
a car-crash while rax ter way. 
from- Stamford to London on 
foe Al and suffered whiplash 
injuries. Her brave enterprise 


which bad been started on a 

Hnurial shoe-string, g m n nti to 

a halt for a while. She lost two 
months' of expected aamfrigg 
from the gallery and forec as t s 
ruefdUy that recovering those 
earning s will take a long time. 
It was the sort of unexpected 
set-back that all «™u business 
people should insure them- 
selves and their businesses 
against. 

To finance the gallery Phi- 
lippa Dunkley took out a sec- 
ond mortgage for £11,000 on 
her house in Stamford. It 
was little enough to start a 
business, with, even one where 
the stock comes free. Unex- 
pected expenses together with 
the delayed opening date 

ftiniwil Vrio bar initial 


Making words work 
the user-friendly way 


“TAKE a letter, Miss Smith," is 
a phrase heard rarely now in 
small business offices. Few 
fledgMng concerns can afford a 
full-time secretary. Nor, 
indeed, do many of them feel 
the need for one after they 
have persuaded the bank man- 
ager to let them have between 
£1,000 and £5,000 for a desk top 
computer and printer, or come 
to an arrangement to lease the 
kit 

Ftom what I have seen in a 
number of offices lately, an 
essential part of the fun when 
r unning your own business is 
to master some of the basic 
KfciTis of number-crunching and 
data storage (with such popu- 
lar programmes as Sage for 
accounting. Supercalc for 
spreadsheets, and D Base for 
data storage). 

From there,, it is a natural 
progression to master the de- 
ments of one of the word pro- 
cessing programmes in order 
to hammer out letters and 
reports. With the comfort and 
support of such built-in aids to 
worn processing as a thesaurus 
and a dictionary, the results 
are usually quite adequate 
within a short time. Eventu- 
ally, business letters take on 
quite a professional appear- 
ance. 

The programme writers are 
now trying harder than ever 
before to remove the aura of 
mystery that still lingers 
around the micro-computer. 

They are Offering progr ammes 

which are much more “user 
friendly" - a funny way of 
saying easy to use. 

“Pull-down” menus are 
becoming co mmonp lace and Z 
think they axe a major step 
forward. The old approach to 
word processing - some tradi- 
tionalists will in<ri«fc it is the 
classical approach - was that 
the trained operator remem- 
bered most of the keyboard 
sequences of commands for 
editing. The tyro had to suffer 
the top half of his or her work 
screen being occupied by dis- 
tracting menus' of instructions. 

The pull-down menu system 
leaves the screen clear of 
instructions apart from a sinr 
gle top line listing the main 
menu subjects. At the flick of a 
key, the menu you want to 
consult drops down over the 
work temporarily. 

In a business market now 
dominated by IBM-compatible 
computers, the magazine What 


Micro? has just given an award 
to the WordPerfect 5 pro- 
gramme, which costs £425, a 
panel of writers judging it the 
best word processor. 

WordPerfect and its closest 
rival, Wordstar, have been bat- 
tling for years for the accolade 
of leading the market for high 
quality word processing pro- 
grammes. Both have developed 
almost out of all recognition 
since the early days of the 
micro-computer. 

Now, they are quite compli- 
cated packages intended to 
encourage users to venture 
beyond straightforward word 
processing and try their hand 
at desk-top publishing. 

What Micro?, noting the 
trend, feels obliged to warn 
people who want to get on with 
simple word processing that as 


those top-of-the-market pack- 
ages have grown in size and 
complexity, they have also 
become more unwieldy. 

The main virtue it sees in 
WordPerfect 5 is that, out of all 
the programmes on the market 
with a full range of text-editing 
commands, this one is “the 
easiest for new users to learn." 

The sales maxim for the 
companies marketing word 
processing programmes is 
“catch ’em young." Computer 
users develop fierce loyalties 
towards the particular word 
processing programmes they 
become accustomed to using. 

Whatever your chosen pro- 
gramme might be, it is a good 
idea to try the latest version on 
the market every year or so. 
You could be pleasantly sur- 
prised by the improvements. 
Sometimes, programmes are 
changed out of all recognition 
when a new version is pub- 
lished. 

That is true of Wordstar. 
Until recently, it seemed to 


users like myself that the pro- 
gramme was set in aspic while 

rival programmes were bris- 
tling with novelties. Then, 
Wordstar 5 Professional 
appeared last year and 
changed the rules of the word 
processing game yet again. In 
one bound, it had been mod- 
ernised and expanded until it 
was more than equal to the 
competition. 

A well constructed graph or 
chart can enhance most pieces 
written on a word processor. 
The magazine Personal Com- 
puting was on target when it 
recommended Graph-in- the- 
Box as the most user-friendly 
programme for graphics. 

If you have a reasonably 
modern computer with the vol- 
ume of random access memory 
capacity (RAM) that is pro- 


vided by a powerful computer 
chip, then Graph-in-the-Box 
can be used in parallel with 
your word processing pro- 
gramme. 

The procedure is simplicity 
itself. After typing in a set of 
figures which, it strikes yon, 
would look good displayed 
graphically, Graph-in-the-Box 
is called into play by a key- 
stroke without disrupting the 
word processing job. The fig- 
ures you want displayed are 
“painted in” with the cursor, 
after which you can switch 
back to word processing. 

The enjoyable part comes 
later when you recall all the 
stored data, displayed as sim- 
ple graphs, and instruct foe 
machine to turn them into 
handsome bar charts, graphs 
or pie charts. They look partic- 
ularly good if you possess a 
printer with a multi-colour 
ribbon. 

R* H. 



MINDING YOUR OWN BUSINESS 


BUSINESS OPPORTUNIT IES j 
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BRmSH PRIVATLY OWNED 
COMPANY 

In the Jebel Ali Free Zone, Dubai, United 
Arab Emirates, with licences for shipping, 
car production and trading would like to 
develop business projects with European 
and American companies needing a base 
and production/marketing in the Guif. 

Box F8782, Financial Times, One Southwark Bridge, 
London SEI 9HL 
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* New Freehold industrial units m the 
better enterprise zones. Guaranteed 
« Wital income. Initial pre-tax yield 
■ ?.5%, initial yield after tax of tip to 
: 11,92%, -’ . 


INTERNATIONAL 

BUSINESSMAN 

with excellent avenue into U.SJ3.R. and Middle 
Eastern markets, seeks representation from 
companies involved in all fields of engineering, 
electronics, computer manufacturers and related 
suppliers of spare parts etc. Visiting beginning 

1 AfiJirw c. 1 

1 

: ■ i' ni'.Hi'T, 1 
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of April. Vast experience on site these fields/ 
areas. 

• FtKrtue£<Ql) 222 9600. F«xx (01) 630 1926 

AME you ONE OP MAGGI&S BAMTESt 

W Haveyou srtrt«raVMiiKs*l& the lau 9 yeart? . 

■ Do yon n»n esmaO/taofium-ciaed botfaiad? 

■ HAKy 9 uycs«iwda i»Moiisb^icvd Q(«T^Sieb<£ 9 .aad waqttq expand? . 

" ■ Do yon need uy tanqum ot Ksmacsan^ ■ 

W Are you Imatie of f\Hure (firacdon? ^ ~ 

■ Cun 1 help? ■ ■ 

■ I am 44 yean old with M )«an Director-level experience, sa Hon-Encetrve 
Qa'mmoftwteaiMslMiadiBdbajtorMow. 

any *peoiAtkK v - ' ' 

Writ* Box Kf73J. tomrncU Timer, 0* Siwokjw* Bridge, Lomdoa &El 9HL 

• • - 

NASSAU BAHAMAS 

Investor/Partner required for a leisure apartment 
development in prime location. Exceptional profit 
potential. 

Tlene write to our Attorney: 

E. Dawson Roberts. Hires & COtnoany. 

P O Bos N9I8, Nassau Bahamas, iSphoSoSSa code 809} 322 
4782. 

Fax (809) 322 2048 






PMITN^R REQUIRED 

For indivxdtial proixeity devdopment/s. We have . 

• a proven and very profitable track retard, and are 
: looking ^for partidpants witti available capitaL. 
Xthpham Arndt** Garacgi* dr Aagdm- Whin 
far farther deiaiboa 81-972 4025. ■ 

7 Industrial Distribution Company 

requires further products from EEC manufacturing 
companies. Handling products including Electrical, 
Pneumatic and Hydraulic Equipment preferred. 

NMto Box Ftna, Fhmnelat Mnaa, One Southwark Bridge, 
London set UO. 


■■■■■■■■■■ 

WANTED ASCOT BOX j 

Property company requires occasional 
use of box at Ascot- 

. oT- 495 7787 Miss K Golesworthy 

WELSH BORDERS 

Planning consent for conversion of bams to 6 holiday 
units in attractive valley overlooking river Wye together 
with 34 acre small holding including character 
farmhouse, farmbuildmgs, pasture and woodlands. 
Particular* pfrone 045 383 2000 

. 



Glasgow^/ 
FreehoWOtnce 1 

Within. buiidins requiring 
; upjflufifig Offcrfef ewhtwtf - 
' iavestnoxt . appreciation. 

’ ImntodfotB rale. . £60,000. - 
“01-431 3383 . 


Established Publishing Company 

. Seeks proposals with strong niche potential for 
development. 

Write Box JP8767 Unndil Times. Ome SotUhwit Bridge, 
London SEI 9HL 


BUSINESSES FOR SALE 


MANUFACTURER 
AND FABRICATOR OF 
FOAM-BASED PRODUCTS 

The joint administrative receivers 
offer for sale this business including lease- 
hold premises of approximately 23,000 
sq ft, located in West London close to 
M4 and M40. 

Plant, machinery* fixtures and fittings 
included. Recent turnover of £890,000. 

For further details apply:- 
W M- Roberts or T C. Carter, 

Ernst &. Whinney, Becker House 
1 Lambeth Palace Road 
London SEI 7EU 
Tel No: 01-928 2000. 




Ernst & Whinney 

Accountants, Advisers, Consultants 


A Prestigious Residential or 
Nursing Home REG 44 

Equip for the future 

AI! 41 large rooms are in excellent 
condition. Enjoys constant full occupancy. 
Set in beautiful secluded south facing 
gardens, with large car park. 

Income £335,000 p.a. 

Wages £101,000 p.a. inc. P.A.Y.E. 

Run under management 
PRICE £1,325,000. F/Hold 

Write Box H4634, Financial Times, 

One Southwark Bridge, London SEI 9HL 


Business opportunities appears every 
Tuesday and Saturday. 

Advertising rates: 

Business Opportunities. 

£51 per single column centimetre - minimum 3cm 
£14.50 per line - minimum 3 lines 

Business for rata/wantad 

£46 per single column centimetre minimum 3 cm 
£13.50 per line - minimum 3 lines 

For further details please contact: 

Gavin Bishop 01-873 4780 

6r write to: 

Business detained Department, Financial Timer, 
Number One, Southwark Bridge, London SEI 9HL 


PUBLISHING COMPANY 

Established small profitable directory 
publishing company for sale. Turnover 
£400,000 1987-1988. One established bi monthly 
title with over 400 advertisers. One recently 
launched monthly. All production in-house on 
established desk top. Publishing system. 

For further information 
Write Box H46Q5 Financial Times, 

One Southwark Bridge, London SEI 9HL 


BUSINESS SERVICES 


for science and technology, 
industry and -trade, la w a nd; »■ 
economy are offered to you by 

Dr. he. dean-Paul Rochat 
M TJEf B Translation Agency 
Interpreting Services 

■See.'»'(fa-sse : 23! • CK-8700 Kusnochf 
Tci. Cl 58 A 1 Nctel-p 07/ 61 “o5 ~25~ 

Telefax 01-910 10 39 V; Telex 82 -57 17 


call prefix Switzerland 


DISTANT MAYFAIR OFFJCS8- Full mow- 
urtaUumiMielil support. Co's formed 
and manaflod. Call Mr James 403-133Z or 
anMflOB. or wrtta Ben K4SB2. Financial 
Timas. On* Southwark Brtdfl*. London set 


BUSINESS WANTED 


BUSINESSES 

REQUIRED 

London and surrounding areas 
must have premises all trades 
considered. Details to RothdaJe 
International, 50A PaU Mall 
SW1Y5JQ 

Teh 01-930 0164 


EDUCATIONAL 



LEARN TO SPEAK FRENCH 
BY TOTAL NATURAL IMMERSION 
aHfth Frescfe pzrttcipaitx hn 7 
(strain toys I ■ tie D08DOBXE 

CbfrMou LA VALOUZE 

M. 53 9144 28 CIEL.BR I860 

24490 LA ROCHE CHAL ATS -Franca 


LEGAL NOTICES 


M T« new COURT OF JUSTICE 
CHANCERY MVMION 

Bf THE HATTER OF 
CARLTON COMMUNCATIOM PIC 


THE COVPAMEI ACT tM 


NOTICE B HERESY GIVEN that a Patton 
was on Baa 10® March 1088 presented to Her 
Majesty's HHjh Court el Juadca lor Bia canOr. 
motion of (ha canoe |l«lon Of tba Sham 
Premium Aeeovnt of Bw Maw named Com- 
pany. 

AND NOTICE IS FURTHER GIVEN Dial Dm 
said Patton la dlnad to tM heart betas 
the Honourable Mr. Juadca Peter Gibson at 
the RoyD Courts el JuaUpe, Stand. London. 
WC2A ZLLoa Monday tha loth day ot Aprs 
1S8B- 

ANY Creator or aharehoMar el the aafd 
Company dMrfng to oppose tha mattno of 
an onoar for the ocn Bi r naSo n of Ota sold 
cancellation of Share Premium Amount 
abauld appear el Bie time o* hearlos param 
or try CounmH tor that purpose. 

A copy of tfw said peiltkm «n be tanfahed 
n any person raquMne same by tha 
untanMotfonad SoUdsara on payment of the 
nguittad charge ta dm same. 

Dated this 23 rt day of March tobb. 

Clifford Chance, 

Roymc House. 

AWermanauiy Square. 

London, EC3V tld 

Ret Rwc 

Senator* tar tn* Company 
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MOTORING 


Red dress, leather trim, she 
is just SO sexy 


The ChwrraM Cwvvftft 
Tfcocar mat ww» tiro hptttf 
• motoring 


Stuart Marshall should know better but he’s in love 
again - with this magnificent American creature 



'OR YEARS. I have 
been telling myself 
that a car has only to 
be reliable, comfort- 
able, safe and economical, the 
right size, shape and price. I 
thought 1 had convinced 
myself. And then it happened. I 
met this magnificent American 
creature, dressed in bright red. 
t rimm ed in black leather and 
wearing the biggest, sexiest 
boots 1 had ever seen. 

The name was Corvette. We 
had a passionate, two-day 
affair in the south of France 
before we said goodbye and I 
flew back to Britain, home and 
a sensible BXI9 dieseL Never 
to meet again? Z do hope not. 
Corvette could be coming to 
Britain within about a year. I 
can't wait to get my hands on 
her again. 

Corvette, if you hadn't 
guessed, is a Chevrolet - Gen- 
eral Motors' latest sports car. 
To be exact, the ZR-1 version 
with a 5.7-litre, 32-valve, four- 
camshaft engine and all man- 
ner of electronic marvels. 

I have no idea what its out- 
put is (GM, like Rolls-Royce, 


will not say) except that it 
must be around 300 horse- 
power. Lotos, now a GM sub- 
sidiary, designed and devel- 
oped it in Norfolk. Its massive 
torque (pulling power) is put 
on the road through a German 
ZF six-speed gearbox and US- 
made Goodyear Eagle tyres 
more than 1 ft (30cm) wide. 

What matters more is that 
the horses can be either fiery 
stallions or the gentlest of rid- 
ing school backs. This Jekyll 
and Hyde of an engine will pull 
jerklessly at little more than 
tickover in the world's highest 
top gear - 40 mph (64 kmh) pea : 
1,000 rpm in top - or howl up 
to 7,000 rpm in the intermedi- 
ates. 

Corvette is a big lady. A bit 
hippy from behind, to be sure, 
and no lightweight at over L5 
tonnes. But what a beautiful 
mover. 

Our first day was spent in 
Haiti Languedoc where the 
minor roads are narrow, ser- 
pentine, often surfaced poorly 
and, in March, uncrowded 
blissfully. Not that one could 
(or should) take any chances. 


A blind bend might conceal a 
log-laden 40-tonne truck, on 
the wrong side of the road 
because the driver knows that 
a wheel or two over the edge 
means a drop into a valley far 
below. 

I had not enjoyed myself so 
much in a car for years. The 
Corvette, for all its size, han- 
dled like a polo pony, not a 
.heavy hunter. 

The all-independent suspen- 
sion has selective ride control. 
At the turn of a knob It offers 
close to saloon-car resilience 
on poor roads, stiffens up for 
roll-free cornering and a firm 
ride on highways, or becomes 
really hard for competitive 
driving on a track. 

Power steering (the wheel 
tilts and the column tele- 
scopes) is weighted perfectly. 
The enormous Goodyears are 
so directionally responsive, 
they allow the Corvette almost 
to be thought round bends 
rather than steered con- 
sciously. A very sophisticated 
Bosch ABS braking system 
matches stopping power under 
all conditions to the high per- 



formance. 

How high? Again, I really 
cannot say. Chevrolet hints at 
0-60 mph (066 kmh) accelera- 
tion in well under 4J5 seconds 
- faster than any Porsche, the 
fiercest 911 Turbo included. 
Goodyear says its peerless 
Eagles are fine for speeds of up 
to 193 mph (310 kmh). 

This is for fantasy land or, at 
any rate, the privacy of a rac- 
ing circuit On the road, a Cor- 
vette with responsible hands 
on the wheel copes with any 
situation requiring power, han- 
dling or braking with an ease 
that borders on contempt. 

Considering the power it has 
to transmit, the clutch Is 
miraculously light wnS tha six- 
speed gearshift is silky. 

Everything about the seats is 
powered - to and fro, up and 
down and tilt adjustment, even 
the firmness of the bottom- 
squeezing side bolsters - and 


they fitted me like a 
pla ster cast. Although the 
instrumentation is digital, E 
almost grew to like ft. Under 
the tailgate is realistic luggage 
space for two. 


There is, of course, air condi- 
tioning- You can have a com- 


ou can have a 
transparent top of sun- 
docking glass. A key-operated 
switch will reduce engine 
pow er to that of a "cooking” 
Corvette, so the fellow who 
parks your car at a restaurant 
cannot take off in a cloud of 
tyre smoke. 

An electronic "pass key” for 
the ignition is so effective that 
almost the only Corvettes sto- 
len since the system was intro- 
duced in 1988 had been left 
with the keys in. 

Naturally, the Corvette has 
frill catalytic exhaust emission 
equipment and runs only on 
lead-free fuel This is exceed- 
ingly hard to come by in 


France. On a recent Calais to . 
Geneva, and back trip, I saw 
just one "green” pump - and 
that was not working.: ' 

After a day of hard driving,, 
mostly in the lower four gears, - 
the computer said X had. done 
Z7JS mpg (16.42 173.00 km). 
Cruising on a motorway at 80 
mph (130 kmh) and only 3,000 
rpm. I would put money on a ’ 
Corvette ZR-l returning 25 mpg 
(1L3 1/100 km). 

Next day, it rain ed so h ard 
that the watering system on 
the wet handling circuit at 
Goodyear's MIreval tyre-prov- 
ing ground, near Montpellier, 
was hardly noodod. Z made a 
couple bf back war ds and aide-- 
ways excursions on to the 
gravel - but what Js the potnt 


of taking a car an a h andling , 
circuit if -you don't- push -it 
hard -to spin off? 

The .Corvette behaved^as. 
beautifully in the wet as it bad 
in. the dry with the great, fat 
Eb^fes hanging on at cornering 
speeds' would not dare use 
on public roads. Stamping on 
the ABS brakes while steering 
through a sharp lane change at 
55. mph (88 1 kmh) co uld not 
upset the Corvette, ft stopped 
quickly contnOatib’. 

European super-sports car 
buffs have been patronising 
about Corvettes in the pash 
And I have to say that anel 
drove five years ago was a dif- 
ferent animal. Yes, -it was 
quick, but lttiad apretty awful 
ride and so touch chassis-trans- 
mitted tyre noise that, when I 
went from one road surface to 
another, it' was fikepulling out 


a different stop on an organ. 
But not the ZR-U Chevrolet 
and Goodyear have together: 
achieved a quantum leap in - 
ride comfort and noise suppress 
atom. L- 

If I sound knocked .out, by. 
the ZR-1, it is only because I 
was. In the US, it coats around 
$50,000. A -UK price ot around 
£40,000. has been mentioned.. 
Only left-handi drive cars wffl- 
be imported because .GM tun-, 
not even considered the possi- 
bility of right-hand steering. 

At £40.000, it would be the 
same price a& s Porsche 944 
Turbo (with a four-cylinder 
engine) andcanriderably less 
than half that of a Ferrari Tear 
tarossa or Aston -Martin Van- 
tage. 1 see ftras a sports ear one 
buys to drive, even toconmurte 
in, not lock away bra garage 
as an appreciating investment 
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Why Japan dominates 


N OTHING demon- 
strates better 
Japan's domination 
of the recreational 
four-wheel drive market than 
two of the latest cars to arrive 
in Britain. The Daihatsu Spor- 
trak is everything a small- 
scale, on-off reader should be 
at a seductively low price. And 
the new Nissan Prairie 4x4 is a 
compact but roomy people- 
mover, cast in a s imilar mould 
to the Renault Espace or Mit- 
subishi Space Wagon. I have a 
Prairie on test at the moment 
— more soon. 

Although completely differ- 
ent in looks, the Sportrak and 
Prairie have one thing in com- 
mon. They drive like cars on 
the road but have as much (in 
the case of the Sportrak, more) 
off-road capability than at least 
90 per cent of 4x4 buyers ever 


need. 

Think of the Sportrak as a 
baby Range Rover. It costs 
£8,995 as a soft-top, £9.995 with 
an estate-car type body. The 
engine is a sweet-as-a-nut 16- 
valve, 1.6-litre running on 
unleaded petrol; the gearbox a 
slick five-speeder; power 
steering is standard; and free- 
wheeling front hubs lock auto- 
matically when four-wheel 
drive is selected 

On the road, it cruises with a 
fair amount of wind and tyre 
noise at 80 mph (130 kmh) and 
has another 10 mph (16 kmh) 
in hand, but it runs as quietly 
as some cars at 70 mph (113 
kmh). Given that you are not 
too heavy-looted, it will return 
about 30 mpg (9.4 1/100 km) 

Comfortable and easily-drive- 
.able though it is on the road, it 
is a gutsy performer on really 


rough stuff. I took it over a 
military vehicle test ground 
made soggy by torrential rain. 
I have banged about there 
many times before in hobnail- 
booted off-road marihinps like 
Land Rovers, and I have to say 
the Sportrak did everything 
they did but in far greater com- 
fort 

Few if any owners will, I 
dare say, want to drive it in 
and out of obstacles like bomb 
craters. It is far-more likely to 
be used as a second car. 


The only other vehicle like it 
at present is the Suzuki VLtara, 
a fraction smaller and, with 
power steering, costing £9,750. 
Good though toe Vitara is — 
and it is an excellent on-off 
road recreational runabout - I 
rate the Sportrak even better. 
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SmMm Dabiatau’s Sportrak EL — a gutsy partenw on Am rautfi stuff 


AS ANYONE who takes a car 
to France regularly knows, 
you can get a dean double '• 
roam for a tenner and, for toe . 
mim amount/a fourcaurse 
tourist menu that would he . .. 
rated exceptional value at 
twice toe. price in many a : 
British restaurant. 1- %• 
Mind you* one can stiU.be' •• 
ripped off in France, with 
tftmed vegetahtesinsteadflf 
fresh ones and common plonk - 
at fine wine prices: .. 

-"To avoid the blade spots, > 
read Patricia Foul's nO. 
Eu ropean Fortes French? ■ 
Bitzee guides. They co vex tiie 

riamiri pm**, ViirmuiHly 


.. * c.-*i 

Brittany; the latest one deals pt 
with the Loire. (Qa filer Press 
£495, from, bookshops cur F AO 
EuropeanFfeKrias, Channel- •. 
View Road. Dover , CT179TJk 
Getting a memorable meal 
if no .expense is spared is not 
difficult. Bat Fean’s talent is 
to find places that dolight toe 
stomach but spare the pockets 
There arenome very good ... 
short-break deals on offer. • 
from P&O Euro p ea n ferries. 
which tans ocean liner-steed - 
gaper-ferries that are by far . 
tiie nicest riay of crossing the 
Channel.- ."--i v - 
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MOTOR CARS 


JAGUAR AUTHORISED DEALERS 


GUYSA 



XiS 


1968(E) XJSVIZMoortancVdoesUn, ABS, 6,000 mles. 


.£27,960 


1968 (F) XUS as Auto. Whita/biack, total spec. Inc. telephone, 3,000 

mdas. ... £27,960 

lftS7(E)XJSV1Z.SolenUsaviUe, telephone, 11, 000 m3es £25960 


1988 (E) XJS 3.6 Auto. SUver/savilie, 68 seats, full hide, 15,900 
mDes £24*50 


1987 (D) XJS VI 2. Bomeaix/magnota, red piping and red copets, 14,000 

mitos _..... — ..... £22 960 


1986 (Cl XJS V12 JubHee. civet over pearl wttile/doesMn, wooden 
stoorlng wheel, gear knoh end centre console, boot and roof spoRere, twin 
headlamps, mocho alloy wheels 24,000 miles BB0J>SO 


CABRIOLETS 

19S7 (E) XJS V12 Cabriolet Bordeaux/bariey. arid yr wly, 10,000 
miteo. ...... £30, 9 50 


£28,960 


1987(E) XJS XOCahrtolet Auto, SSverbkch/t>ucfcaMn.9JXX]nde3. 

ae'a/zs's 

1968 (E) Sovereign 38. Satin fcetgw'ctoeskjn. ESR Bfloya. 700 mOes £27,860 

1988(E) Sovere i gn Donchosier orey/savMv. 6,000 mHea S2WBD 

1987 (E) Sovereign 3.6 Auto. Sllvw/rnuJ berry, ESR. alloys, 11,000 
mtlea £24,960 


1988 (E) XJ6 3.6 Auto. Whito/bls. ABS. air con. ESR. aBoys, elec, seats, 
computer 9,000 mOos E24£6Q 


1988 (RXJB3JI Auto. A^kwdoeskin, Jaguar alarm, 5JIOO miles £ 23.960 

1988 (E) XJ63L6 MsnuaL BtoddcotswoU, air con. ofloys, LSD, ESR, RHR 
l&DCOmfleo £19,460 


SERIES III SALOONS 
1 988(D) Sovereign A2.Twg3ten/doeoWn, ESR. 7.000 mBea. 
1988 (C) Soiroreion 42. BlacVmagnoUa. 25.000 mHes 


. £19,960 
.C17JJ50 



PORSCHE 


ALFA ROMEO 



aa r iwl r dm via c w w wtp t* . < 

MnXM'A O" 

nwcev 



sHLE»agm«um we 

eiHVeiwWA'WKMew rsft 

R aoMSoai«Mctl«ln 


ALFA 

ROMEO 

GTV6 


1982 55,000 miles. 
Black, sunroof, 
good condition. 
Offers around 
£3,200 


Tel: 01 873 4008 
(Day) 

01 749 2195 
(Eves + W/End) 


BRISTOL .;v 

. Telephone: '0272) 620526. 
•• .Telephone- 'Sundays. 

; -0936 27638? - 


SAAB 


SAAB In Wi vrte u Mre altar prompt eattwey 
tf run* Sub* and probably !*■** M K*B- 
— l.cAon or uaad Sum In BW Mkv 

land. Lime Otr ag r, Royal Leamington 

Spa. 






THE FILCLAUt POOL ENCXOSUM - A PERFECT PAXINEB FOB YOUK POOL 
I Under £4150+ VAT rally iiwaDed uj odea a W « 32" pool. 

I Practically cuaniUK* a 7 month van musming pa? 4ay- 
C A bslU- WO 1 - “O and sptdau* iMenar. 

I Fan uBullauoa b» our dm lenm. 

I the frrfdM of opehur fwiuuuiaf hs4t oniw. 

I Slorlul*!*; Toddlagtoa, Bads. LU5 tEB. Tet Toddlngma ( 0 3253) 4H8 


MERCEDES BENZ AUTHORISED DEALER 


^MERCEDES-BENZ 


I 


500SEC 1987 E, Astral Silver - blue grey velour, 
5 spoke alloy wheels, rear head rests, 13.500 
miles £45,995 


500SEC 1985C, Pajett Red - beige leather, rear 
head rests, cruise control, 27 ,000 miles ... £30,995 


5Q0SL 1988E, Black - black leather, rear seat, 
16,800 miles £38^95 


300CE 1988F, Anthracite — grey leather, excep- 
tional specification, 6,000 miles £36,995 


300E 1988F, Pajett Red - beige doth, electric 
sunroof, cruise control, rear head rests, 9,600 
miles £24,995 


230TE 19S8E. Nautic Blue - grey doth, auto- 
matic front arm rest, cruise control, electric 
sunroof, 22,000 miles £20,495 


Range Rover Vogue 19SSF, Alaskan Blue - grey 
velour, au tomatic, 91 ,000 miles £24,995 


Porsche 928S2 1985C, White - automatic, electric 
sunroof, blue velour, 37,390 miles £29,995 




PLUS THIRTY OTHER 
TOP QUALITY VEHICLES 
IN STOCK 


TU 0992 553011 

Old London Rand. Horn. SO 13 7LS 



JAGUAR AUTHORISED DEALERS 


jAGUA 

LEAMINGTON SPA 


88 F. XJB-S. Signal red/mag- 

noSa piped in mulberry, 3400 
miles ofdy,S&Sbyus. 


88 F. XJS CMnwrUbh. Signal 
redftnegnoHa, 3^Soo mites 

only, S Si S by £3^495 


88 F. XJR-S CeMxatkm No 
100. Tungston/doesidn piped In 
savilla, 15,000 m3 es — gsj86 


88 F. Sov ereig n VIZ Arctic/ 
saville piped in tab. sunroof, 
tflbgs, remoa alarm, TWR Sx- 
heust, QuidahHt. stacker CD, 
7to0 miles, our car £31393 


88 F. Sovereign 3JB Sstinbetgef 
doeskin, sunroof, one owner, 
5,000 miles only <38398 


(0926)833181 


88 E. XJS V12 ArcdcMoeaMn. 
10300 mBea only, one owner, 
FSH . f27JBB 


87 E. Daimler M. Sotantf 
savHle, 19300 mite, one 
owner, FSH £27,485 


88 E. Sovereign xs Solent/ 

dderidn piped in hfeto, 22300 
mites, one owner, S & S by 
— 


88 D. XJS V12. Bfackfesville, 
S & S by us, 13300 miles only 
£22395 

88 E XJS 33 AretkteaviHe, 
16JX30 miles, one owner, FSH — 
£21395 

86 D. (87 MX) Sovereign 23. 
Moortend/badey, ailoy 
wheels, sunroof, 33300 miles, 
FSH £19395 


|IUwl^ 1,1 . _ 

jaouaITBSBD 


: LOW MILEAGE 


Swdoy 


JAGUARS WANTED $636) 522781 



SELL YOUR HOUSE 


Through the Weekend 
FT Property Pages | 

Tb advcrciae your pro p e rt y In the Sat u r da y p roperly pages, ■ 
simply c ompt oe the coupon bdow and return it tor ftaincte I 
Phillips, Classified Sales M anag e r; Financial Times, Number ! 


One Soutowarfc Bridge, London SE1 9HL. 


Allow five words per line (mininniin 3 lines) Costa 5-15 words 
(£20.70) 20 wards (£27-60)25 words (£34.50) 30 words (S4L40) 
35 wands (£48.30) 40 words (£55.20) all rates include Vat. 
A d vneiiiscn>cnr s over 40 wartb, otra arcavailable on ^p p i lc a rio i n , 
pleaae anadi copy ee p arat el y. Uncage £6.00 per line + Vhc. 
IHepIeyi £27.50 per see + Iftx. 

Mca*e bum the toOowtogcopy In the UbekendFE 

onSanuday 1989 


I 


1 wish to pay by cheque. valne£ . 


made payable to: Financial Times Limited. 


la m b ori seyontodcbitfrommy Vlit B /AtneTc/A coeaeaccooot 




Card expiry date. 


My card 


number Is 


l .\ i i i [.;rr_i 


Name? 


Address: 


Postcode: 


Daytime TH No; 


Weekend FT -Property Plages • 01-873 3000 
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WE START today wito -robber 
bridge. Hero is The Thought 
That Counts:" ' • .v 


W 

5 : .. 

JC:ro54 


N 

• AQ 7 2 
9J8 62. 
A K 94 
K 


dam is lost Notothat th& sac- 
rifice o£ the dob queen costs 
nothing -^thrarfrisno gocdrils- 
tord for it -' l l - L Cf ;! 
-Another deal- from arubber. 
abows.us The Double Endplayf 

•' • -it 


t 

* 13 

♦ AJ 7 6 4 2 


E 


± 93 
f .7.7, 
♦ 103 
4 10 9 


. 3 

104-5 2 
_ 109 8 3 
S 

♦ K J 10 8 64 
f AQ 

♦ Q76 
*05 


r 

i 


N rr - . • .-V.-. V-5: 

108 6 4 2 £ 

kV 

■* a. 107 3 i;^jr 

E j.. •.«■ ■■ 

f A 5' •• r 

K75 3'2j; 

QJ 104 r 

"* J 5 4 . . - 4k Q 8 ... 

S. 




w 


At gazn&all^ South dealt e nd 
opened with one spade. North 
replied three diamonds and 
raised the opener’s re-bld of 
three spades to four. South 
showed nis heart control with 
five hearts and North, with , a 
singleton dob king, went six 


£ Q -J 9 7 3 




♦ K962 


West fearing that to lead the 
clqb ace- might be ifisastrcnis, 
decided to lead his five of 
spades. The king took tfu* 
trick. Declarer played a second 

spade to donuny’s queen and 

cashed queen, , king mod ace of 
diam o nds . 

Disappointed that this suit 
did not break. South was pre- 
pared to rely on the heart 
finesse when, suddenly, be saw 

an extra chance. He raffed the 

last diamond and cut adrift, 
not w ith the five of dubs but 
with the queen. 

This deceptive play was- to 
persuade. Wert, If he should 
take the trick, that South was 
now void of dubs. Wert was 
taken in and, terrified of giving 
a ruff discard — an error 
which evokes more abase from 
the partner ftan any other - 
West returned a heart into the 
majo r tenace and it was' all 
over. . » 

Wert deserves no sym pa thy. 
He ought to have counted 
declarer's hand. He is known' 
to ho ld dx spades and three 
diamonds. If th<» chib queen is 
a genuine card he must- hold 

three hearts, and just one ruff 

discard will not permit him to 
dispose of two hearts. 

A dub return is ruffed on 
the table. Now the declarer fra* 
to try the heart finesse and the 


. ' With East-West vulnerable; 
South dealt and bid one spade, 
and went fcur:8pades after a 
double raise frbm his partheri 
West opened -with the heart 
queen. Taking with his 

- south cashed ace and l ‘ 
diamonds .and; toftawed ,^ 
heart Wert won with ' the __ 

' it does not help if Bart wins — 
and was endplayed. .. . 

To stop a possible second 
_ endplay. West cashed his spade 
king and played a diam ond. 
-.Then West_ counted the 
declarer's hand - five spades, 
two .hearts, two diamonds and 
four clubs - and knew -that 
one. ruff cfiscard woukl not be 

fatal . 

Ruffing in dummy, declarer 
.discarded a club from hand 
^and played another trump: 

- East .was now endplayed and 
he had no escape. He led the 
queen of chibs and. South took 
with hk Mng - He was certain 
that West held the knave - if 
East had held both there. bon: 

ours, he would surety have led 

the knave, the standard false 
card in such a situation - and 
then finessed dummy's 10. This 
held and the contract was 
made.. 

One endplay is bad enough 
-■ W est was- able to find the 
escape -route - but a second 

endplay is too ranch to cope 

.with. East-West had every rea- 
son to declare that justice had 
ffecT the earth. 


E. P. C. Cotter 
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W E ARE- ' not 
“nosed. Weareso 
extraordinarily’* 
nn am u sed by the 
state of London’s transports 
that our DQ (distress quotient) 
has soared in- aanmtf •; 

beyoiid view lor JmeasuremoiiL' 

We arecroae; 

too < violently fekik- i^m Ww|y ■ 

The^politlc farw -and. ’h nn«HK ^ 

crate i£»ye. made -stkh' -'i§e§s^ 
of the'cajfltal tha^Lam Aiming - 

to-- the view that St Ss margin- 
ally eastern or t _a£ .any- rate; . 


^JfVhy l ? dTmich rather be in California 

ftff iSigiduicotces are easy . It is crossing London that sends the weary traveller's distress quotient soaring 


to the y£ew that St £s margin.- 

long dtetancefi (Caffiarala; say) 
than to ttaverse London. 

In rece^ weelts l iirireMfcav- • 
died to the tip of Cvtana^^ 
Jamaica, Casablanca. Los*'’ 
Angeles, Las Vegas, northern^ 
Arizona and Barbados: all with 
measurably less battering of 
my DQ than Is Inflicted by the 

average east-west journey 
across London from Notting 
Hill, where 1 Hve, to Number 
One, Southwark Bridge - gate- 
way to the 'south, staircase 'to: 
the stars — where I now cany 
on my Ibie of business.. 

-After hoars -in the hellish 
crossfire. of 'London's traffic, or- 
Underground, I arrive at Num- 
ber One, Southwark Bridge 
looking, considerably , less 
sfcdte than when! left home •*?' 


-ana am assailed. straight away, 
•i^yjhe . peculiar demands of 

1 : I visit the company doctor, v 

the company nurse, the physio- 
i- .therapist, the posture consul-, 
' .tant and, finally, the stress 
1 counsellor - after which 1 am 
flung, once ' more. Into I the 

j ' ^.ppalUng de mifW orld of the 

,\ i pfefed, , into^^^^osclerotic 
-’ HueJe of the capital's traffic. ‘ 

. Not that f waste the time. To 
while away the hours, 1 carry a 
large green bag stuffed fun of 
eadeeUarf- reading-' matter, (hie 
morning this- week, trapped on 
the Circle Line, I pushed in my 

thnmK and pulled.- out a pl wnv 
a document entitl^ TourisTn.' 
A Portrait Of The Hotel and 
Tourism huhgstry, -produced to 
celebrate the silver ju bilee of 
Horwath- and Horwath (UK), a 
noted tourism, hdteT arid lei- 
sure consultancy.'!* is avail- 
able from Horwath and Hor- 
wath at 8 Baker SC London 1M 


IDA, priced £26.25. 

ft is an invigorating piece of 
work, but one that will make 
your hair stand on end Quite 
simply, tourism seems to be 
growing unchecked. It is 
already a Mg industry, but will 
become modi bigger - piling 
up enormous problems in the 
years ahead that will make the 
1990s’ paralysis of the world's 
cities: seem .like chicken feed. 

Dr W. Pahr, sec- 
retary-general of the Wor ld 
Tourism Organisation (WTO), 
writes in a foreword to the 
report' Tourism has become a 
very 'important industry ...In 
1967, it generated 12 per cent of 
world gross product 

and accounted for over 6 per 
cent of world trade. Twenty 
out of every 100 workers axe 
employed in tourism-related 
activities. According to WTO 
statistics, some 355m interna- 
tional tourists spent around 
$l50bn [in 1987].” 

' pahr claims that the Indif- 


. ferent or even hostile attitude 
[of governments] to tourism is 
gradually evaporating, giving 
way to a pragmatic, problem- 
oriented approach which can 
only benefit future develop- 
ment." 

But he insists that today's 
tourists have rising expecta- 
tions so far as environment 
and heritage are concerned; 
that demand is increasing for 
quality tourism products; that 
bigger efforts must be made 
internationally to improve 
security and protection of tour- 
ists and tourist facilities, and 
that the touzlsm industry must 
be liberalised further. 

“Air transport, for example, 
has opened to mass travel 
places that were only exotic 
points on the map. Communi- 
cations technology has led to 
the establishment of networks 
that link fl Vtftnfat, operators ami 

suppliers of tourism services 
throughout the world, yet both 
sectors have become the prey 


THE 

AGONY 

AND THE 

ECSTASY 



Travels with 
Michael 
Thompson-Noel 


of practices which, from the 
tourism standpoint, look 
increasingly uncompetitive. 
Information and reservation 
networks remain in the 


of a few powerful multination- 
als, while deregulation of air 
transport has so far been con- 
fined to only one side of the 
Atlantic." 

By tbe time 1 had finished 
with Pahr, 1 had switched from 
the Circle Line to the Central 
Line and then to a No. 15 bus 
and was reading Len Lickorish, 
a former director-general of the 
British Tourist Authority, who 
was explaining that while 
international tourism had 
expanded from Sim arrivals in 
1962 to 355m in 1987, regional 
distribution has altered only 
slowly. 

International travel is still 
concentrated heavily in just 20 
countries, which account for 
two-thirds of international visi- 
tor movements. The US has 
lost share recently (from 25.5 
per cent of world tourism reve- 
nues to 21 per cent in the five 
years to 1987); Europe has 
remained steady, and by 1987 
the Middle East, Africa and 


South Asia still accounted for 
only 6.6 per cent of world 
spend. In contrast, east Asia 
and the Pacific, including 
Japan and Hong Kong, bal- 
looned from 5.2 to 12.3 per cent 
of world spend between 1972 
and 1987, and is now the fastest 
growing area in world travel. 

The No. 15 bus proved even 
slower than the Central Line 
so I walked 400 yards, dodged 
through a department store, 
circumnavigated several major 
digs, endured a short taxi ride 
and hopped on to an obscure 
offshoot of the Metropolitan 
Line - bloody but unbowed, 
you might say. 

Entombed between Baker 
Street and Paddington, I con- 
tinued to dip in and out of 
Tourism : A Portrait, discover- 
ing, for instance, that whereas 
tourism's growth rate has 
tended to slow in the 1980s, 
many forecasters anticipate a 
cumulative growth of 

more than 4 per cent for the 


rest of the century - repre- 
senting a doubling of tourist 
numbers over a 20-year period. 

One of the emerging markets 
is said to be east Europe. Yugo- 
slavia, Poland, Hungary and 
Bulgaria are said to do more 
tourist business than the 
Soviet Union already although 
the latter, via the dreaded 
Intourist, has said it is budget- 
ing for sizeable investment in 
30 new hotels and has set up 
three new training schools to 
help form a large cadre of man- 
agement specialists for hotels 
and restaurants. 

And China is pushing hard. 
In 1987 China received 3.75m 
foreign tourists, nearly five 
times as many as in 1978, 
spending Sl.S4bn. By 2000, it 
could be hosting lQra foreign 
visitors. According to Zhang 
Xin Sheng, vice-chairman of 
the country’s National Tour- 
ism Administration: "In China 
there are more places than the 
tourist can visit in one trip, 
more delicacies than he can 
taste and more souvenirs 
worth buying than in any 
other destination in the 
world." 

It occurs to me that we will 
know that the end of the world 
is nigh when Lhasa gets a Cen- 
tral Line. Or a No. 15 bus. 
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UNTIL comparatively recently, 
the idea of takings holiday 
in the Arabia Peninsula would 
have been unthinkable, hr the 
case of Oman.it was 
impossible, itt leastfor Western 
tourists, until this year. . 
Thanks mainly to the oil price 
collapse ami the need to earn. 

foreign exchange, by other , 

means, however, thfe reclusive 
Moslem kingdom is now taking 
its place shyly among the 
world's most exotic 
destination*: 

'As with its Rossiah- -* 
equivalent, this example of 
Arab gjatoost does not imply , 
the-reanovalof all barriers. v" 
Tourists Still faco consiiterabte ' 
restrictions, for example, 
before they can obtain a visa 
they must equip themselves 
witiaatfoObjecthnn* 
Certificate. This can be 
obtained through an approved 
tour operator but takes time .' 
and ean only. beTssuedon a 

groop basia.i *s - v ■ r 

Individual travel in-Oman 'o. 
remains impossiMe.This being 
so, aIl visitors inevitably will - 
end up staying In one of the > 
several verycomfortabla, if . 
som ew h at chara c te riass, ■ 
business hotMa (there are botit 
a Hobday Inh and a Hfltfm to . 
choose’fram). VeryUkely ti»y ■ 
will-^md mosbaftoefr time - 
based in Muscat, but there is : 
sure to be an excursion down 
soutirfor a few nights. 


In the capital, there are a 
coujrie of excellent small 
museums and an extremely , 
well Laidnut and informative 
exMhitiaifc qf the Marinp . . . 
Biology CerUxe, where the - 
most .alluring display.is a tank 
full of turtles which splash . 
around helplessly like aquatic 
puppies. But apart, from these, 
mod the neatly restored 
' buildings of the old city centre, 
there is little to divert the- 
curious traveDer: Everything 
Is tbo new andtoo fresh. You 
ooidd ntft spend a morning 
walking around Muscat and 
say you had Utid.yonr finger 
bh the country's pulse. Yon 
feet there has to benuwe to : 
the country than ordered rows 
of tenement blocks and car 
parks full of shiny Toyotas. 

And so, off course, there is. : 
A visit to Nizwah, 100 mile s , 
inland, is impressive proof of , 
tires. Although here, too, there 
are plenty of modern buildings 
andan&hundance of smart- 
Japanese cars, yoa are at onoe. 
awaretrfamore elemental i. 
quality. The proximity of the i 
desert can be fdt everywhere. 
Here, the women dress 
formaBy tapurddh. dearly, ; 
there is not the ea^ tolerance 

of the capital, where women - 

are veiled only ratiy. You also 
see men wearing.the- 
traditiimal' curved dagger — 
and iKrt just for ornament, one 
suspectK - 


Oman emerges from purdah 



F*cm of Oman ... too boys* secondary school at Wattayeh Is the 


country, with 900 pupils 


Livestock is traded, under 
a tree in the city centre. Calves 
and goats jostle squatting 
herdsmen; sitting against the 
trank is a scribe recording 
transactions in an ancient 
ledger. Inside the souk, with 
its dimly-lit jumble of shops. 


you could almost believe the 
oflTiad yet to be found. 

. There are sacks of spices 
and piles of fruit and 
vegetables - just as for 
centuries past. Bird-faced 
merchants sit cross-legged in 
the disorder, ft is only when 


your eyes become accustomed 
to the light that you see the 
shelves of soap and shampoo, 
deodorant and scent 
Looking closely at the rows 
of household names, wonder 
gives way to puzzlement The 
familiar-looking packages are 


not quite what they seem. The 
distinctive bottle of Head and 
Shoulders shampoo is oddly 
labelled "Hair and Shelders.” 
In another shop it has became 
“Head and Shine.” Minute 
examination reveals they are 
all “Made in Taiwan,” as are 


each of the bottles of "Perfume 
de Paris" and much else 
besides. 

None of this should surprise 
us, for Oman has a long and 
brilliant history as a nation 
of traders and merchants. 
During the 17th. 18th and 19th 
centuries, it had an extensive 
empire which included 
Zanzibar and provinces in 
Persia and Baluchistan. 

Nevertheless, direct foreign 
influence on Oman was 
minimal. Only the Portuguese 
actually established 
themselves on Omani soiL 
Today, their legacy amounts 
to a handful of fortresses in 
and around Muscat. These are 
worthy examples of their genre 
but are far less remarkable 
than the spectacular Bahia 
Fort, recently admitted to 
UNESCO's Index of the World’s 
Cultural Heritage. 

This is an entirely 
home-grown product, 
distinguished by its long outer 
wall. Another Omani 
masterpiece is the fort at 
Jarbin. about 30 miles from 
Nizwah. This former palace 
of tbe Imam Bilarab Bin Sultan 
Al-Yaaraba was built during 
the 17th century. It stands in 
the centre of a small oasis set 
in the midst of an archetypal 
desert plain bounded by 
cruelly jagged mountains. 

Inside, it is just as you would 
hope. There are endless 


trapdoors, dungeons and secret 
passages. In the chieftain's 
conference chamber there are 
hiding places for his spies, and 
the staircases and doorways 
have louvres for boiling oil 
to be poured onto the heads 
of would-be marauders. Its 
mosque is disguised so an 
infidel enemy could not tell 
from afar where to concentrate 
his attack. There is ornament, 
too — fabulous murals and 
painted ceilings: verses from 
the Koran and of poetry are 
inscribed in gold at strategic 
places. Allah 's name is invoked 
constantly. 

Very sensibly, official policy 
has bom to restore rather than 
replace, although this means 
that many rooms are relatively 
bare. But in such a dramatic 
setting, it is not hard for the 
imagination to crowd the place 
with silk wall-hangings and 
tapestries, gold and silver 
plate, clusters of 
fabulously-attired women 
attendant upon the imam's 
least whim, and enclaves of 
men bristling with weapons. 

It is a magical place. 

Indeed, if you are looking 
for an exotic but still unspoiled 
destination, Oman would make 
for an unusual and rewarding 
winter holiday. 

Alexander Norman 
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Great dictators who 
were so sensitive 

Malcolm Rutherford looks at the days when 
newspaper proprietors toed the line 


I N MAY 1939 the British 
Consul in Los Angeles 
reported to the Foreign 
Office that Charlie Chap- 
lin was TYmVinp a film in Holly- 
wood about the European dic- 
tators containing “bitter and 
ridiculous satire which Mr 
Chaplin was entering Into with 
fanat ical enthusiasm”. 

The Foreign Office took the 
warning seriously and urged 
the British Board of film Cen- 
sors to exercise the “most care- 
ful scrutiny", should the film 
he presented for a licence. 

There was a lot of such sen- 
sitivity about. In 1941, when 
the Dally Mirror printed an 
article critical of General 
Franco, the British Ambassa- 
dor in Madrid complained to 
London and a British official 
minuted: "It seems to me that 
one solution would be for the 
proprietor of the Dally Mirror 
to become involved in a nasty 
accident.” And throughout the 
late 1930s attacks in the British 
press on Hitler and Mussolini 
tended to be discouraged on 
trie grounds that the dictators 
(poor things) were hypersensi- 
tive to criticism. 

To some extent, we have 
been here before. Anyone who 
wants to must know by now 
that the British press as a 
whole was both pro-Appease- 
ment and pro-Neville Chamber- 
lain, the Prime Minister of the 
time. Where Richard Cockett 
breaks new ground is in show- 


ing that the acquiescence in 
appeasement went much wider 
than Is generally supposed, 
and that large sections of the 
press were quite deliberately 
cultivated - Cockett's word is 
“manipulated” - from the 
very top of government. 

It was not just Geoffrey Daw- 
son, the editor of The Times, 
and Lord Beaverbrook, the pro- 
prietor of the Daily 


TWILIGHT OF TRUTH: 

CHAMBERLAIN, 
APPEASEMENT & THE 
MANIPULATION OF 
THE PRESS 
by Richard Cockett 

Weidenftldt E Nicotian £18.9$. 229 
pages 


who willingly swallowed the 
appeasement line. Sir Walter 
Layton, the editor-in-chief of 
the liberal News Chronicle, 
and Lord Southwood, propri- 
etor of the Labour Daily Her- 
ald, fell for the government 
line as weH Indeed one of the 
very few editors to stand 
against it was Arthur Mann of 
the Yorkshire Post, and he was 
under constant harrassment 
from the Conservative Party 
for his pains. 

Chamberlain worked 
through a man of whom very 
little is known. He was called 
George Steward and was the 
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first of what has come to be 
named the Prime Minis ter's 
Press Secretary. Steward 
would brief the press on gov- 
ernment affairs. He did it imat- 
tributably - so that no sources 
could be given - and he con- 
centrated on the lobby corre- 
spondents, people whose main 
business was to write about 
politics without consulting spe- 
cialist departments. 

In fact. Steward was a career 
civil servant who was brought 
into No 10 Downing Street 
from the Treasury by a previ- 
ous Prime Minister, Ramsay 
MacDonald. But it was Cham- 
berlain who discovered what a 
faithful press secretary could 
do, and Steward was absolutely 
loyal to the Prime- Minister of 
the day. It is just possible that 
Chamberalin did not know that 
Steward was also briefing the 
German Embassy in London. 
The unearthing of those extra- 
mural activities was done by 
an MI5 mole inside the 
Embassy, yet the Prime Minis- 
ter cannot have been entirely 
surprised. 

Chamberlain did not rely on 
Steward alone. Sometimes he 
briefed the lobby correspon- 
dents hfanadt which was even 
more flattering. He also 
appealed directly to editors and 
proprietors. So did some of his 
closest colleagues: Lord Hali- 
fax, who became Foreign Sec- 
retary in 1938, end Sir Samuel 
Hoare, the Home Secretary and 
then Lard Privy Seal Cockett 
demonstrates that their con- 
tacts with, and influence on, 
the press were both more fre- 
quent and wider than has pre- 
viously been published. 

Use Foreign Office had its 
own News Department, then as 
now, somewhat independent of 
the Prime Minister's machine 
at No 10. From time to time it 
sought to put out views of its 
own, though it was itself 
divided about how to handle 
Hitler. The British Ambassador 
in Berlin, Sir Nevfie Hender- 
son, was one of the biggest 
appeasers of the lot. Thus 
when Sir Rex Leeper. the For- 
eign Office Spokesman, would 
tell diplomatic correspondents 
that No 10 was too optimistic 
about Hitler's intentions, 
no-one Tvas quite sure for 
whom he was speaking. 

In any case, under tire Brit- 
ish Official Secrets Act, For- 
eign Office officials were just 
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Chamberlain leaves for Ms first meeting wflh (fitter in 1938 



as culpable for giving their 
views to the press as was the 
Prime Minister's Press Secre- 
tary. Cockett thinks that the 
diplomatic correspondents 
were as potentially gullible as 
the lobby correspondents. 

There is a temptation to say 
that, SO years on, nothing has 
changed. For George Steward 
read Bernard Ingham, the pres- 
ent Prime Minister's pre s s sec- 
retary. For Chamberlain’s 
approach to official informa- 
tion, read Margaret Thatcher’s. 


The cult of the newspaper pro- 
prietor rather than the inde- 
pendent editor may also be 
coming h ack. 

Yet Cockett is at his best in 
revealing new sources. This is 
his first book. He needs to 
decide whether he wants to be 
primarily an historian or a 
trendy campaigner. Excellent 
though his book is, it is a little ; 
bit too black and white. It is ; 
bard to believe that practically 
his entire cast were either vil- 
lains or stooges, or both. 


A believable passion 


IT WAS. probably Humboldt's 
Gift - that briHiant account in 
novel form of writer and editor 
Delmore Schwarz’s rise and 
Call - which tipped the scales 
in favour of Saul Bellow get- 
ting the Nobel Prize in 1978. 

Before that, Herzog and Dr 
Sammler’s Planet had spread 
angst around so liberally that 
it seemed the maestro in his 
50s would never recapture the 
splendid ebullience of Augie 
and Henderson The Rain King. 
Nor did he, in fact, after the 
temporary rally of Humboldt or 
Albert Corde in The Dean’s 
December return us to angst 
with a vengeance. 

There seemed little to choose 
between corruption in Chicago 
and the dark night of the soul 
in Bucarest. Whither man? But 
more to the point, whither 
Saul? The man had the power 
to take the novel into a form of 
expression so pregnant with 
connotation, so thrilling its fin- 
ger-tip awareness of the 
nuances of the human situa- 
tion as to constitute the first 
real advance in the form since 
the death of Faulkner. Only 
the charge was lacking, the 
positive element which would 
balance the negativeness of 
Bellow’s doom-laden view of 
life in the 80s. 

But one cannot turn positive 
feelings on like a tap. And so 
Bellow turned back to the lode 
he had tapped in Augie. Him 
isish has Foot in his Mouth and 


More Die of Heartbreak may 
not have been exactly what we 
were hoping for but they were 
a great joy. In the process this 
most provocative of contempo- 
rary novelists developed a kind 
of Bellowspeak in which wise- 
cracks m i n g led with ref- 
erences to Hegelian philosophy 
or the latest advances in crys- 
tallography. 

And so it Is with A Theft, 
Bellowspeak prevails. We swim 
in a sea of Washington politics 

A THEFT: A NOVELLA 

by Saul Bellow 

Penguin £3.50. 109 pages 

in which the flotsam and jet- 
sam are knowledgeable refer- 
ences to Lallque glassware and 
the mores of Haitian immi- 
grants. But below all this there 
Is a deep and abiding know- 
ledge of the human heart. 1 
tore you with my soul," says 
Clara Velde to her highly 
placed lover. What at one end 
of the scale would be Mills and 
Boon is turned by Bellow’s 
intelligence and sensibility 
into believable pg*grfon 

Clara, Bellow's “first major 
heroine,” is in tore with Ridel 
Regier. Ithiel is one of those 
men of power who hare tended 
to proliferate in Bellow’s fic- 
tion since he became a Nobel 
laureate. They rub shoulders 
with Kissinger and are flown 


in for seminars on nuclear 
strategy. Ithiel is, in several 
ways, out of Clara’s reach 
although she, in her way, is 
high-powered enough - an 
executive with “an interna- 
tional publishing group." 

Clara is described as a big- 
boned, blue-eyed farmer's 
daughter from Indiana who 
reads Greek at Bloomington 
and Jacobean literature at Wel- 
lesley. She has had four hus- 
bands, the first two of whom 
were nonentities and the third, ' 
Spontint, an oil tycoon. .Her ; 
fourth and current husband. 
Wilder Velde, by whom she has 
had her three little girls, is an = 
Indolent campaign organiser. 

Ithiel, her soul mate, gives 
Clara an emerald which 
becomes for her a talisman. 
First she mislays it, then it is , 
stolen. The way she gets it | 
back from the au pair’s Haitian 
lover reveals Clara to herself. 

Gina Wegman, the au pair, is i 
as important to the novella as , 
Clara. They both understand 
what is important In life; they 
are “complete people.” 

Despite its shortness A Theft 
is a landmark in Bellow’s fic- 
tion; tentatively but surely he 
haa moved from mourning into 
morning. Aged 74 In June, he 
is still going strong. AU he 
needs to hit the jackpot is to 
expand the range while main- 
taming the tone. 

Geoffrey Moore 


Rising to art’s challenge 
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THE POSTER has always been 
a fascinating art form, chal- 
lenging the artist's imagina- 
tion anri cMlls while tm pndng 
the tough disciplines of adver- 
tising. The air transport Indus- 
try was a lata arrival but in the 
1930s and, after the hiatus of 
war, in the 50s and 60s, demon- 
strated that the aviation poster 
offered a fertile field for artis- 
tic talpfiti 

In its early days the empha- 
sis in aviation poster art was 
on the glamour of the destina- 
tions served. The airlines 
needed to make a sharp and 
immediate impact upon a pub- 
lic as yet unaccustomed to air 
traveL Posters concentrated 
upon wooing customers to fly 
to exotic places, ignoring the 
high costs involved. 

With the emergence of mass 
air travel of the past 20 years 
or so, the emphasis has 
changed. Today, although 


RIDING THE SKIES: 
CLASSIC POSTERS 
FROM THE GOLDEN 
AGE OF FLYING 
Bhemsbury £1635. 144 pages 


glamour is still there to some 
extent, it has become subordi- 
nated to the benefits of cheap 
fares and the relative merits of 
the different standards cf en 
route comfort offered. 

This book, colled from more 
than to posters is the archives 
of British Airways and its 
many direct predecessors and 
associates, illustrates how 
change in attitudes has been 
reflected in the styles of art 
employed, and how well the 
artists solved the problem of 
marrying creativity to advertis- 
ing impact 

The posters range from sim- 
ple, dramatic statements of 


fact, with cleverly designs! 
logos, such as the original 
Speedbird created by Theyre 
Lee-Elliott for Imperial Air- 
ways in 1932 <and used by its 
descendants, BOAC and Brit- 
ish Airways, until 1984), to the 
enticing artistry of Frank 
Wootton'B imaginative work 
for BOAC in the 1950s. 

The emphasis Is on British 
and Commonwealth airlines, 
and the book would have bane- 
fitted from inclusion of some of 
the imaginative and stylish 
early posters produced by -for- 
eign airlines such as Air 
France. 

Nevertheless, it is a work of 
art In its own right, and a valu- 
able historical record of the 
changing character of one 
aspect of commercial aviation. 
It is a welcome addition to any 
aviation buff’s bookshelf, 

Michael Donne 


delightful poet* and. met the 
great man's strange, imprea- . 
stve wife. “Imagine,’ 4 he told 
his sister, Alice, “a tall, lean: 
woman in a tong dress of some 
dead purple stuff . . . with a. 
mass of crisp, black hair 
heaped on each of her te co- 
pies . . . sad, deep, dark, Swin- 
buntian eyes ... a long neck - 
without any . collar and,- in Han , 
thereof; some dozen strings of 
outlandish beads;” 

After dinner, whUe Marris 
read aloud from one of his own 
poems, Jane Morris, who wifi 
suffering, from toothache, 
stretched out on a sofa, a hand- . 
kerchief across her face. It 
made a memorable scene — 
the poet declaiming his own 
verses, a room full of pictur- 
esque bric&taac, and in a cor- 
ner “this dark, mediae- 
val woman with her mediaeval 
toothache” which somehow 
t f i iVte d the 

Other luminaries of the 
pre-Raphaelite Brotherhood 
whom the young American 
encountered were Edward and 
Georgians Burne-Jones, who 
presently became dose friends, 
and Swinburne, a vociferous 
conversationalist who, with his 
huge mop of auburn hair, . 
seemed to have more head 
than body. James was also 
admitted to Rossetti’s “deli- 
cious, melancholy old house in 
Chelsea”, where the painter 
proved somewhat short-tem- 
pered, and James noted that 
the enigmatic Mrs Morris — no 
doubt he had already heard 
some studio gossip — was evi- 
dently Rossetti’s favourite 
model 

Although Dr Gay Daly, the 
learned American author .of , 
Pre-Raphaelites In Looe, does 
not refer to Henry James’s 
visit, among her jdiqstrqtioiis ; 
she includes a photograph of , 
Jane Morris. looking rather - 
crumpled and forlorn yet still 
magnificently romantic, taken 
a few yean before he reached 
London; and again and again 
James’s letters home give us a 
vivid impression of the fesd- . 
nating characters Dr Daly 
deals with at far greater 
length. The product of eight ; 
years' research work, this is 
among the longest and most 
informative studies of the 
Pre-Raphaelite Brotherhood 
and th e ir fomsls associates we 
have had for some time. 

A point she repeatedly 
makes is that, whereas modem 
critics are often inclined to 
assume that the^ Pre-Raphaelite 
painters existed largely in a 
world of dreams and visions 


WHILE HER husband Is on the 
hot piwfwa caring Cor the men- 
tally disturbed, Rachel raises 
her sons high up 'in an Indian 
hill station. Although aim soci- 
alises with the other mission- 
ary wives, she prefers -the 
company of Ren u ka, a cosmo- 
politan Indian woman , who 
writes poetry and was once 
part of a lively ar Ute-te commu- 
nity in Calcutta. 

Named after a legendary 
Indian figure, a wife who dared 
to have impure thoughts, 
Renuka Is a . natural rebel, a 
passionate, headstrong xB wmnn 
who never married because she 
found men “disappointing:” 

- Rachel Is editing s cook-book 
of recipes devised by the hQl 
station women, “Mich one a 
poem,” or at least a small reve- 
lation about the contributor”* 
personality. Rachel’s rhododen- 
dron jelly, a delicate concoc- 
tion, reflects a taste- for the 
exotic and sensual which- she 
shares with Renuka, whose 
recipe is a love poem to her 
friend. Rachel cannot reripro- 
cate, but the friendship liber- 
ates berth, women; it awakens 
the cautious Ra c h e l to her sex- 
uality, her need of a life 
beyond her family, and shakes 
Rebuka wot cf her feotetion. 

In Renuka Stephen Alter 
tells the stray of American 
missionaries living in India 
during the 1960s with simplic- 
ity and charm. He reveals 
Rachel's limitations, her fears, 
her naivety, without undermin- 
ing the narrative. The- pleasure 
the two women find to each 


women viewed with humour 
and nnflwrgf gTuflnff 
Janice Elliott’s Life on fte 
Nile is also' about revelation in 
foreign parts. A group of West- 
ern tourists travel up the Nile,, 
all of them, it seems, in posses- 
sion or pursuit of mysteries. 
While her -husband picks 


cut short her brief existence- 
with a heavy dose of lauda- 
num, but not before she had 

PRE-RAPHAELFFES IN 
LOVE 

. . b y Gay Daly . 

" Collins £ ISM, 468 pages - 

enchanted Swinburne and 
posed in a warm bath to pro- 
vide -Millais with his magical 
.re-creation .of Ophelia's ^ tost 
home. ■*;> 

-. Haunted, by remorse- and 
regret, and -to his later life , a 
victim of chloral and whisky 
Comhined* Rossetti' : had the 
saddest endfiig; But them.' none 
achieved the. dignified serenity , 
Of a Victorian Grand Offl Man. 
Kven BumeJones, despite, the 
solemn grace ofthe flgures be 
fainted, could not stem: , (dear 
pf wild - domestic storms/ as 
when 1 Maria- Zambaco," his 
unruly Greek ndstreps whom 
he bad refused to make his sec- 
ond wife, threatened 'to drown' ' 
herself tothe turbid waters of 
the Regent’s CanaL Her 
screams as the artist dragged 
her to safety sc alarmed their 
neighbours, Robert and Ebra- 
befii Browning, ^ .that they felt 
obliged to call the local police. 

. Gay Daly draws ether inter- 
esting portraits — of Hnihnan 


pictures as Ophelia and The 
Blind Girl were at length fol- 
lowed by a series of vastly pop- 
ular can vases, "among them 
amusing records of hia little 
daughter to church, salemitiy 
listening to her first and Bleep- 
tiy to her Second sermon. His 
expertise wooidmever 

lose - - no-cate, it-.was saM, 
cotdd paint a. single l&af mbte 
r apidly amf h riTHftrtt ly - but, 
as he grew: oULrar, tittfee&a 
remained. , - \ v , .■ • ‘ ; T - 

Dr Daly has chosen an 
absorbing topte and handtesit , 
with sympathy and learning. 
Here and. there, 
she drops inte /n prose;.wms' 
that recalls 

a popular womrai’sma^^fcl 1 
cannot believe -tfrat Kgft jtil - . 
lals ever “chortled" or thnJxKfi- 
xabeth Sfodal's 

was “ncme-too4iqqvr im? 
bewitching daughter! saShfil. 
became the modri of an ari3& • 
As a whole,.. howeyte, /WS^- 
phaehtes h % Looe la a Seely} 
constructed piece of work,* 
based on a conscientious sur- 
vey of the period. It Is also well 
Illustrated- The plates Dr Daly -! 
has shrewdly .chosen win not' 
only please the reader's eye. At: 
the same tijrfe -they heighten- 
the dramatic significance and 
increase the human pathos of 
the story she is teQing. 





through archaeological ruins, 
Charlotte Hamp reads the jour- 
nals of her great , aunt who 
Hved in Egypt during. the inde- 
pendence movement of the 
1920s and was brutally, mur- 
dered. Charlotte': tries . to 
uncover the secret oif her death 
but .finds that, none- of the 
Egyptians want to talk about: 
it. The other members of her 
party are equally elusive. ' 
Nobody knows what Nikolai, 
an itinerant Russian from 
Hampstead - Is really doing to 
Egypt, or -that Max, who is 

rr RHNUXA __ c . 

by Stephen Alter ! 

Andri Devise* £1033, 215 pages 

LIFE ON THE NILE 

, by Janice Elliott 

Hoddcr A Stoughton £J0S5. 176 

Vpagei^ V : " " r . 

t' : ' : ©ALVA- 7- v" 

j. .by Jim Harrison 

Jonathan Cape £i2X. M2 pages' ' 

writing a . book about' Jacob, in 
Egypt, is a.dying roan. • 
It’s -not- as dismal as it ^ 
aoimds, The trip downibe NUir • 
is a comedy of manners shad- 
owed by the -threat of a violent 
uprising. . But idle contempo- 
rary story with its stereotypi- 
cal crass Americans mid enig- 
matic Egyptians - la less 
interestihgtiaan toe an&wfakdL 


The" not'd, really comes alive 

with toe aitofs 'description of ' 
hef 3durtwy;ddwn,the Nile, her * 
imp atienc e- with the, other Brit- 
ififai women who were 'content - 
to Jive witoln the expatriate. 7 
community, her infatuation 
with toe country which ledito- 
an affair. with one of toe Egyn. ' 
tlan 'rebels. Elliott skilfiffiy 
jainsrim lives of the Charlotte 


of . discovery through , an 

»Ttvffl thomahl** . 

Jim Harrison's Dtzhxi toiler- 
Its legacy of Aeletons and 
journals foil eF the secrets of 
.'her greet grandfather, a mis- 
sionary and naturalist who 
tried to save. a tribe of Amerir 

Cafr - TrifKnTtg ^frmp " riftff trtt cffhn'. 

But: she has her own secrets. 

. When . she" was . 17, Dalva 

■ became . pregnant after an 

■ affair with a half-Indian boy, 
the : first and -indst important 
lover to her life The chad was 
put up for adoption and -SO 
years later she begins to search 
for him. At the same time she 
decides to.retease toe journals 
to- Mtch a e L an academic who 
.wants to write a book about 
her great grandfefter. •; _ , j 

Michael is Dalva’s opposite, 
a 39-year-old adolescent who is 
forever analysing his actions, 
whMnast disee<rt r rather- than 
accept mysteries, JimHarriBoh 
uses- him to poke fnn at the 
. acadranto approach to Mstxtijt. 

- its distrust edi hsfl j h ct 
siorL Michael is 7 ^’ more cam- 
prritensiMe character ^than the 
self-contained Dalva. ox- bar 
heroic great , grandfather. Yet 
' ail three are imprisoned in tjbc 

past: 1 the . gr^t\graadfeth« 

embittered by thn destruction 
. of toe lndians, Dalva still. ding- 
fog to her dead lover, Jficbaei 
acting 'out ' 'his - . teenage 
fantasies. ... . . ; : 

. Dalva la a ^ cumbersome 
-fjove I written very morijinthe 

grand&toflrts- journal Contains 
. the most' affecting, lucid pas- 
.sages. and he ^does^etoergu a 
f ascin ating pjais caught 
betweentwo culturea.Dalva is 
less Con virrciiig; I suspect thSt 
.shells a Obinposite character 

created to fit the noveL'.aa. 
amMtibus. worit which datenrt 
always succeed < ; ^ 
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\ . J . Derwent Lea (1985 - 1931) 

‘NearOmu’ oil on panel 10 x 14in 
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The Russian revolutionaries 

Janet Marsh previews an exceptional sale of 20th century art 


A VALUABLE SIDE 
effect of the new 
BpLrit in the Soviet 
Union is to focus 

fresh attention on Russia's rev- 
olutionary role in world art in 
the second decade of this cen- 
tury. Soviet museums are 
bringing out non-objective 
works that could never be 
shown in the Stalinist years 
and after. In January, there 
was the first major Malevich 
exhibition in Moscow for 60 
years. A lot of gaps In our 
knowledge of one of the most 
turbulent periods in art history 
are now likely to be filled. 

Things happened at an 
alarming rate in Russian art of 
the eariy century. Movements 
and schools succeeded and 
usurped one another in a spirit 
that was often as belligerent as 

creative. At the opening of an 

exhibition in 1915, Kasimir 
Malevich arid Vladimir Tallin 
got into a fist-fight and had to 
he separated by another artist, 
Alexandra Exter. ft was then 
decided to show their work in 
rooms apart (Tatlin labelled 
Ms room “Exhibition af profes- 
sional painters”). 

The new spirit had been her- 
alded in 1898 by the formation 
af a society and a magazine. 
The World of Art , edited by 
Diaghilev and Benois. The 
magazine united a circle of 
young, avant-garde artists and 
organised a series of exhibi- 
tions that introduced the 
French Imnressionists to Rus- 
sia and Russian art to western 
Europe. The movement cuhni- 
aatefl with the migrations of 
DOaghflev’s Ballets Russes. 

The graceful, nostalgic paint- 
ing of Benois and Bakst and 
the Symbolists of the 18908 was 
to give way rapidly to .the 
aggressive avant-gardes that 
sprang up between the revolu- 
tions of 1905 and 1917, with a 
succession of styles •«* 
’isms.” Russia developed its 
own brand of Futurism, tn 
which yafaWwp waslinked fart. 
nately with the literature of 
iayakovsky, Blok and their 
circle. Other influences cot 
Hdfid to produce Primitivist-Fu- 
turfem and Cubo-Futurlsm. 

Larionov's “Rayoanism,” 
Malevich’s “Suprematism" and 
the “Constructivism'* preached 
by Tatifa, Pevsner and Gabo 
succeeded and conflicted. The 
"heroic* years of the revolu- 
tion put the young Left in 
charge of the new art and art 
teaching, with the Constructiv- 
ists — concerned with the 
practical, utilitarian fhnetian 







One of tin Important "arehltadonlc" paintings by Liubov 
Popova to bo offered at Sotheby's Russian sale next week 


of art in architecture and 
industry — in the aanmiismt 

With the rise of Stalin, all 
this creativity and idealism 
was to be suppressed, althrmg h 
outside Russia it was to have 
permanent influence on the 
development of abstract art 
and architectural f unctional - 
ism. 

On April 6, Sotheby’s in Lon- 
don has an exceptional sale at 
Russian 20th century and 
avant-garde art The catalogue, 
arranged chronoloKlcaflv. nco- 
vides a near-comprehensive 
history of the fecund decade 
tram 1910 to 1920; Tallin is 
practically the only major art- 
ist not represented. From Mal- 
evich, there is a Suprematist 
composition, in crayon (esti- 
mate £80,000-100,000) and two 
drawings as well as work by 
two loyal followers, An na and 
Nina irn gam. 

Of exceptional importance is 
a group of "architectonic'* 
paintings dating from 1917-18 
by Liubov Popova, one of the 


outstanding painters of the 
Russian abstract school, who 
died young (from scarlet fever) 
in 1924. It will be surprising if 
these do not considerably 
exceed the estimates of 
£200,000 each. 

This is rtw» first rtvwtt +1vn+ 
atty dgdg ng by the T-enTWp rnri 
Constructivist architect, Yakov 
Chemikov, have ever come on 
the market Done originally as 
illustrations to his theoretical 
works on architecture, they are 
utopian, things-to-come dreams 
of chemical factories, observa- 
tories and houses of culture. 

The drawings are being sold 
by the artist’s grandson, a 
Moscow architect, in aid of a 
newly-founded International 
Forum of Young Architects 
which scans to echo many of 
tim ideas of *h» ori ginal avant- 
gardes. 

Another group of items 
unprecedented on the market 
is a collection of designs for 
the ill-feted Moscow Yiddish 
State Theatre; its collaborators 


were »mrmg the victims of the 
Jewish executions of 1952. The 
great actor-director Solomon 
Mikhoals, who figures promi- 
nently in the drawings and 
paintings, was assassinated in 
1948. 

The sale also includes early 
Soviet posters and poster 
designs. One for an obscure 
comedy film by the Stenberg 
brothers, who were leading 
Constructivists, is estimated at 
£6,000-8,000. A collection of 
Futurist and Constructivist 
book design includes work by 
Rodckenko, El Lissltzky and 
Malevich. 

Another Sotheby's sale the 
following day, April 7, covers 
earlier periods and mare tradi- 
tionalist Russian art. There are 
poignant memories of the old 
regime that was dying at the 
moment that the artists were, 
as they believed, giving birth 
to a new world. 

A collection of royal photo- 
graphs includes a group of 
snapshots taken by the impe- 
rial children’s English tutor, a 
Yorkshireman called Charles 
Sidney Gibbes. Gibbes, along 
with the French tutor, accom- 
panied the family to Ekoterina- 
berg, in Siberia, where they 
were murdered. His pictures 
include a haunting imag e of 
the Tear and Tsarevitch paus- 
ing to look questioningly into 
the camera while sawing wood 
for their prison stove. Gibbes 
was so affected by the events 
that he became a Russian 
Orthodox priest, as Father 
Nicholas. 

A no less extraordinary 
rediscovery from an earlier 
period of Russian cultural his- 
tory is the hitherto unknown 
working manuscript of Turge- 
nev’s Fathers and Sons, writ- 
ten in I86L (He recalled that 
the idea came to him while 
lwthfag at Ventnor, in the Isle 
of Wight, in August 1880.) 

Altered and corrected exten- 
sively, the manuscript will be 
sold on May IB when its price 
is likely to be second only to 
the record £I.lm paid for 
Kafka's autograph of The Trial 
last November. 

This might have been the 
version of the manuscript over 
which Tolstoy fell asleep, to 
Turgenev's annoyance. The 
incident probably exacerbated 
the writers’ subsequent quar- 
rel, which led to a challenge to 
a duel. They thought better of 
it - fortunately, since other- 
wise the world might have lost 
either War and Peace or 
Fathers and Sons Itself. 


RICHARD GREEN 


44 Dover Street, London W1X 4JQ. 
Telephone: 01-493 3939 
Telex: 25796 GREEN G. Fax: 01-629 2609 
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William James (fl. 1754 - 1771). A view on the River 
. Thames at York Steps with Westminster Abbey. 
Canvas: 30 x 50 in/76.2 x 127 cm 
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SPRING EXHIBITION 

Paintings In Britain Through Three Centuries 
April 12 - May 12 






* CARPETS FOR 

* COUNTRY HOUSES 

Simon & Jo Boosey 

Announce their Spring Exhibition of 

Oid and Int er e stin g Rugs and Carpets 
at The Manor, Bancroft. Hitdnn. Herts 
c/o Phillips of Hitchin (Antiques) 

APRIL 22ND-29TH 1989 10 AM TO 
£30 PM DAILY 

Featuring the 17th c. Altar 

Carpet, other decorative carpets and 
runners as well as pieces from the 

Tun House collection suitable for a 
country setting. 


Enquiries to Simon Boosey 043 8S7 563 
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A new departure for British Airways. 


6th April - 28th April 1988 

• iHwtratted ca talog u e wiflabto - - 

£11.00 Incl. p&p (UK) or $30.00 (Overseas) 

SOLD IN AID OF THE NATIONAL ART - COLLECTIONS FUND 


LEFEVRE 

(ALEX REID & LEFEVRE LTD.) 

30 BRUTON STREET, . 
LONDON W1X 8JD, ENGLAND 
TELEPHONE 01-493 2107 
CABLES..DRAWINGS LONDON W1 
TELEX..298226 
■ FAX..01-499 9088 


As the arrifate Aar fas M tfw. wm-M in eoaiemparaty aviation design, we are pmtwi m annniiT jf-f OFT- Urmrr 

venttare into the am. Namely die British Airways three year scrie* of ImernarionaJ Contemporary An Fairs. Including 
the Loaded event: at Olympia from March 30th to April 2nd. Irt a new departure for os bar with oar long tradition 
of supporting die Ant end cmr characteristic forward chinking, we fed it's an association chart eminently 

British Airways 

_ Tteworkk&munte airline, 


London 89 



















I'K Offices 


\>o.l, BencctnsfieUI. Chipping ,\«n'l«»n. 
riienee^UT. f'diubur^li. (.»la>U"u. 
Guildford. Hereford. I luns'crtonl. Li eds. 
I Kl'orcl. Sheffield. Sherhome. Shrew -,h« ir> 
Straitord-I |«m -Avon. Tunbridge U,-iK. 


& Rutley 


Overseas Offices 


Australia. Belgium. Botswana, 
ranee. Mom* Komi. Japan. Malaysia. 
Now Zealand. Nigeria. Singapore. 

( niled States Of America, 

Zimbabwe. 



Warwickshire 

Heal ey-in- Arden. 

Warwick 9 miles. 
Birmingham 13 miles. 

A delightful 
timbered farmhouse 
and cottage 

4 reception rooms, 3 bedrooms, 
bathroom end shower room. 

First floor flat, 

with 2 bedrooms. sho*i«r roam. 
Cottage with 2 bedrooms 
2 reception rooms, 

2 shower rooms. 

Gardens. 

Outbuildings, stables, 
paddocks, line views. 

About 14 acFes 

Joint Agents: 

James & List er Lea, 
Birmingham 021-236 1751 
Knight Frank & Rutle y, 
Stratford upon Avon 
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Gloucestershire 

Chipping Campdeo. 
Cheltenham 22 miles. 
Stratford upon Avon 12 miles. 
More ton in Marsh 

(Intercity train - Paddington) 7 miles. 

A superbly situated 
Cotswold country 
house. 

The former home of the 
designer the late 
Sir Gordon Russell 
4 reception rooms. 7 bedrooms, 

5 bathrooms, 2 further bedrooms. 

Wine cellars, garage, cottage, pleasure 
gardens, lolly, orchard ana paddock. 

About 10% acres 

6ta acres of let pasture! and 
Joint Agents: 

Jackson Stops & Staff (0386) 840224 








Hertfordshire/Bedfordshire Border 

Latah 6 miles. Hitchin 5 mile*- London 34 miles. 

A residential, -agricultural and sporting estate 
in a highly accessible location 

Bouse with 4 recaption rooms and 9 bedroo ms . 

Farmhouse. 2 cottage*. Coachhouse. Iannis court. 

Arabia Euroland. Woodland. Pheasant shoot. 

About 324 acres 

As a whole or in G lota 
Apply: London 





Kent 


Maidstone 2Vs milan. 
London 36 miles. 




A-y 


An historic Grade II 
listed village house 
with separate 
period cottage 

3 reception moms, study. 7 bedrooms, 

3 bathroine. garden room, large workshop.. 




2 bedroom cottage with own small pudan. 
Ancient part walled garden 
with stream and Hunt pond. 


About 2 acres 

Apply: Tunbridge Wells 10892^516035 



Sussex 

Thnbridge Wells 6 miles. 
London 40 miles- 




An exceptional 
period house with 
Tudor origins set in 
formal gardens 



4 reception rooms. 8 bedrooma. 3 balhromas. 
Separata studio building. Garaging;. 
Greenhouse. Further outbuildings. 
Beautiful formal gardens. 


About 1% acres 


Apply: Tunbridge Wells 108921 61 5035 
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Oxfordshire ' 

WaUingford-Oxford 10 mild. 

•- Snmftng M-mfles. DidcotGmiles. ■ 
* B e t we e n MdandMdOth dtegw ays. > 

- An attractive 
Grade II listed house 
on the- banks of .the 
River Thames 





AV r A| 







Hampshire 


e 9 miles. 
2 miles. 


r A ,r " \ \ . N i 


A Grade n* listed 
Queen Anne house on 
the edge of the village 

6 reception roams, 7/8 bedrooms, . 

4 bathrooms. Ondwiidiiiga. 

Mature nrdaiut 3hsdrootn enttaga. . 
Barn with potential fbr comwreiaa. - 
f"» hwndiwgparel paddock. 
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About 5 acres 

As a whale ur in 3 lots. 
Apply: London • 


Buckinghamshire 

Buckingham 2VSm0ea. 

Milton Keynes 14 miles. 
London.60 miles. - 




Norfolk 

Swaffham 2 miles. Norwidi 32 note* London M0 miles 

A fine country house standing at the centre of its own park 

Galleriad hall, 3 reca p tion rooms, morning roam, offira and amaenmBMy-_ w ^ 

3 principal bedroom suites (one with dressing roan) 



Stabling. A tt rac ti ve gndsus. 


' i - - i 


About lVz acres 

Joint Agents: ; 

Fisher Hoggarth. . ■ ■ . - 

Market Harfcoinug£i(0858) 410200 
Knight Frank tk Rutley, 
LondonOl-629 8171 = 


. : •• '• 



20 Hanover Square, London W1R 0AH Telex: 26o384 Telephone: 01-629 81 / I 

? 


Devon, South Hams 

East Allmgtoa. Kingsbridgc 3 miles. MS 40 minutes. 

Plymouth 17 miles. 

An Bitspotft period 4 bedroom Georgian fxnnboose in an idyfiae 
valley, with six cottages producing £60,000 and about 26 acres. 

• Planning permission for 2 further co t tages. 

• Modem farm buildings. 

• Undeveloped stone buildings. 

• Stream. Two pools with fishing. 

Apply: 10 Sootfacmluj West, Exeter EX1 1JG. 

Telephone: (0392) 214222. 



North Cornwall Coast 

A snpcib Holiday Village tea spcrtxeiilar petition overlooking 
Widcmonth Bay and open countryside. 

« 11 luxurious holiday cottages. 

• Licensed bar, games room, laundry, office and reception area. 
0 2 comfortable private houses. 

0 Planning permission for detached bungalow and 
leisure complex. 

0 1 1 *4 acres of gardens and paddocks. 

Excellent existing business and considerable potential 

Joint Age rut WjvewB, Torquay. 

Telephone: (0803\2I2S3I. 

Apply: 10 Sonibemhay West, Exeter EX1 UG. 

Telephone: (0392) 214222. 




OXFORDSHIRE - Dean 

Cfurfcurr 3 miles, Qdbrd 17 miles, Latvian 74 mile* ffeddtngmn (SJmtatt*}. 
Exceptional Qtmen Ame minor hoae. 

Hall. Jawing roam, tilting mam. dining room, library, domestic offices, 
billbud room, nuaerft 4 bedroom uha, farther 8 be dro om and 5 bathroom. 
Supc* healed iwimmfos pod. hard unfa* court and table Mock. 

Groom 'xotuge. J bedrootned tod oomge. PMn and paddock*. 
AboutUMacm. 

UneRm.BanburT.TeJ. 10295) 3535. Conner: Jaspar Ftdding. 

Savilb, London. TeL 014W 8644. Contact Henry Pitman, 


01-499 8644 


20 Gtosvenar HiIL Berkeley Square 
London W1X0HQ 


I? 
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IHI5 ISOURSl otffing George 5qmrB 



* 5«iHltv5vflBn Bi i tfaiH«lfB r me d6ntEitepCT 

*BatroriraflyCratratoiVidBi Entry 

* SatefitaUeuition (5dmnnei5) 
^StootBdHtParhHfll^aHqucemlliiiitl 

* 4 Bedroom Taum Haases — (fnm£32!r,ll00) 

* 3 Bedr o om ntadsmettes — {fromI240,D0B) 

* 1 Bedroom Hats.- {framfl25,BBfl} 

Sag Uii ra C BP O l U Bl W ffluPBBHtiBiini phana nHS40*0325 




Humberts Residential 



Li..?: .'ion Office. HG-Ttbefts Chsrt^rsd Surveyors 

01-629 6700 r x - 


SHOOTING FOR SALE 
with 

COMMERCIAL CONIFER 
WOOD 
Near York 


BrsfTerton Spring Wood is 95 hectares (235 acres) of 
production age commercial conifer wood with shooting 
rights. It is located dose to Thirsk, York and Rip on. 
Guide Price £220,000 


Contact: Stede Haughtou BSc(For). 


BID WELLS 
FORESTRY * 

Chartered Surveyors 3 Et 
T ruropington Road 
Cambridge CB2 2JLD 
Telephone: 0223 841841 
Fax: 0223 840721 
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Jff*- ^ C: 


A complete 

NEW VILLAGE SCHEME 

at Stratton, near Dorchester Dorset 

16. 27 acres 

RESIDENTIAL DEVELOPMENT LAND 


Ibr Sale by Tfcnder 3 1st March 1989 

C mp r Am ^lna d^ otiinna^fitmZfMt&g. a? .. 


ILANO DEBiKTMEWTj 

40 South Street, Dorcbesoo^Docs^ DTI lOGTit (0305T) 6^*26 



PILGRIM, BOND 



OXFOROSHIRE^BERKSHIRE BORDERS 

M4 (J14) 12 mi le s . Newbury. 17 mites Oxford 12 miles 





h&ndsoTne ^Lined faaige in highly sought after 
fS" 7 bed * OB5 >i 4 Ttethiooius.'Oii fired 

Of^RS ^E^CESS OF £575,000 ’ 


O Market place, UmboumT Berkshire RG16 7XU \ 
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LONDON PROPERTY 




rCinieter life beckons 

Audrey Powell rep<>rte on a new development 1/iat caters for tourists and residents — but not quite alike 


SAVILLS 




IlliJ 




| C 1 0ME 20 PSf cent of the 
] people -.mainly British'.. 

j i and Danish •-? Who boy 
fa— * in u development - bear: 
FWufiUs, in the northern cwv 
net of the Balearic of 

Menorca, do so for investment 
income. They purchase apart- 
manta in the White. rednrooCed 
properties that' cluster on the 
slopes running flown to the 
coast, anq let them, for three or 
five years fw a contracted 
mcome of hetween - ? and 8J» 
per ceptvThw iflso look,: for 
capital anrecUitioxL. The devoid 
opmflnt's marketing depart- 
ment claims that prices have'.' 
gone up akonztd 128 par omit in 
four years: - 

The pndtet, wtow 380 of a* 
eventual -900 holiday homes 
have been Tmllt, represents a. 
growing market In Menorca^ - 
Prices there axe, about 85. par. : 
c&it below those in Majorca. . 

Unusually, this Playas de ■ 
Fprnells tiftve&opm ant makes. 
diffe rent provisions' for those 1 
renting and owner-occupying 
its properties. A certain -mint-: 
ber of flats, tamwn aaf'tauristr* -- 
apartsnents, >aia built ^pecJaBJr ‘ 
for letting. jt teyin^ aBgfatly 1 . 

flwiflHw than - 

ones, have • kitchenettes rather 
than kitchens, and:miB8 out on : 
the washing machines and; 
tumhle-diiers Hi the owners' - 
apartments.'' .. : 

They look the same tester*'' 
nhBy (all are designed toiechp ': 
the island’s traditional lime- 
unshed houses) butthe ionxi^ 
flats have their own bar, '-swim*' ' ’ 
ming'pool, sports Iftciltttes ami 
launderette .arranged around ' 
them. The-owner-occnpiers 
relax in a difEesent ptot of the 
estate al ihett sports and leS- 
sdre centre, known as file Men- : " 
orca Country Club; the £120 
annual subscription to this is - 
included in th e *850 to £700. 
yearly maintenance charge on 
apartment owners. . 

An investor - might pay 
£89,000 fora tyiehtt&ttam tour-. 
1st apartmeht'and.^ ujLtn £57,000:: . 
for twor bedrooms;' He-could 
hand the flat tack toThe com- - 
pany Hispatarra Men0r-~- 
quinaSA - for letting from 
May to -October each year. ■: 
With, one bedroom, he might, 
expect |t ne t income (with regu- • . 

*3?§M year, £3£5b^ba ’ ' 
sfewma*™! WI58 the third; 
Mortgages of 50 pa- cent would 
be available from a . Spanish- - , 
bank/ ^nce theap&rtments 
have tQea floors, Gutters and. 



d* PbnMUff . R makes dMarant provisions for tbose ranting and owner-occupying the apartments 


a-wdl-egufeped kitchenette, a 
mtiTmiiwi of ‘furnishing is 
weeded (the company offers a 
basic package from £1,500 tor at 
jane-bedroom flat). 

- .Indeed, the bulk of the devel- 
opment is for holidaying own- 
ns -who prefer the quiet atmo- 
sphere of- this 450 sq. mile 
island to the more colourful 
rgdngs-on across the water in 
Majorca or Boiza- But there is 
sailing, wind-surfing, water- 
siding and. skin-diving to be 
had from the, development's 
shore along with swimming 
pools, aj^m awlspunas at the 
club- This has its own restaur 
rant, and there are^Jther eating 
and shopping facilities around 
the estate, although nothing is 
open in winter at present. 

.. The' residential apartments 
are.tbe upper ones reached by 
outsiite .stairways, although no 
bonding hasnun^than three 
'storeys.- They range from 
£40,000 to £120,000 for between 
one and three bedrooms. All 
■have balconies or patio areas. 
Rut choose carefony for, owing ." 


to the slope of the ground, a 
seaward-looking balcony might 
forfeit some of its sun-bathing 
. potential. * - 

As an alternative, you conld 
buy a plot and have a villa 
built from £180,000 inclusive. A 
four-bedroom,- three-bathroom . 
design of 2,000 sq. ft an a quar- 
ter-acre plot, with swimming 
pool, could be £210,000. 

While all the properties axe 
white-walled, with dark green 
or brown-stained shutters, 
there is a great variety of 
styles and timber is used in 
ingenious ways on balconies; 
stairways, and in pergolas. 
There are steps everywhere - 
it is no place for the infirm. An 
amusing touch is the lamp 
standards that line the roads. 
They are “skeletons” of a type 
of oak tree, stripped of its bark 
and hung with lantern-shaped 
lights. At night, with the 
side properties and- dozens of 
lanterns, it looks like the finnia 
ot Peter Pan. 

Small islands can be breezy. 

Menorca is no exce^idn. 


In winter the north wind, the 
tmmontaaa. sweeps down from 
the Rhone valley, bending and 
damaging the island trees and 
bushes exposed to it So in 
1979, three years btfore build- 
ing work began, the develop- 
ment .company brought In a 
Barcelona landscape architect 
Carlos Turell, to start a nurs- 
ery for plants that would be 
needed for “greening” the 
estate and to oversee that side 
of the project. The nursery, 
wed screened from wind and 
protected by guard dogs, now 
offers a range of plants includ- 
ing huge cacti, hibiscus and 
orchids. 

The development has been 
built around irregular court- 
yards with ponds, streams and 
wat erfalls and 'the plants seem 
to prosper. Turell says he has 
300,000 in his care, and 15 gar- 
deners to look after them. 

Menorca has -colonies of 
white developments at the sea- 
ward end of bumpy lanes 
whenever you turn off its 
excellent main roads. BUT the 


FomeHs project staff feel they 
have nothing to fear from the 
others; to the extent that, 
when possible-buyers come 
from abroad, they will lend the 
visitors a car for a day - and a 
map on which the rival 
schemes are marked deliber- 
ately. 

A car is a necessity on Men- 
orca but the salt atmosphere 
doesn't improve those left 
around In the open for long 
periods. So flat-owners can 
have their vehicles stored 
under cover by a garage in the 
capital, Mahon, for £300 a year. 
The garage will take it to the 
airport whenever they return. 

Urbanization Flayas de For- 
nells, Menorca. Spain, or its 
UK office at Shepperton 
Marina, Felix Lane, Shepper- 
ton, Middlesex TW17 8NJ (teL 
0932-243-104) will provide infor- 
mation about the properties. 

Menorca is, of course, used 
to having the British around. 
They occupied it at times dur- 
ing the. 18th century and the 
Georgian features they Intro- 


duced remain in some of its 
older houses. But today it is 
British families, content to 
drive round looking at the 
miles of dry stone walls, the 
areas of red earth reminiscent 
of Devon, and the harbour 
where Nelson anchored his 
fleet, who invade the island. 

If they consider buying a 
property, they may prefer 
something old or rural. 
Another agent offering Menor- 
can property in the UK is 
Mahon-based Fincas la Isla, 
which has an associate office 
in Higham, Bury St Edmunds, 
Suffolk 1P28 6PA (tel. 
0248-SI 0-153). 

Chartered surveyor Paul 
Raymond, a one-time resident 
of Menorca and now the 
agency’s UK consultant, finds 
the island's farmhouses popu- 
lar with British buyers. But 
these are not cheap any more. 
While he has one at £70,000, 
they are more likely to be 
£100,000-plus. A partly-fur- 
nished period farmhouse with 
five bedrooms, in half an acre, 
is £220,000. 

His firm represents 10 devel- 
opments in Menorca but much 
of its work involves re-sale 
apartments or plots of land. 
Even so, its present list con- 
tains a waterside villa due for 
completion this year at San 
Antonio in Mahon harbour for 
£264.000 - with mooring. Or 
there is a re-sale three-bed- 
room, partly-furnished house 
with swimming pool at £125,000 
on the Son Parc development 
- itself something of a rarity 
in Menorca since it has a 
(nine-hole) golf course. 


INTENDING investors in Spain 
might like to know iff the new- 
ly-formed Anglo-Spanish Con- 
sultants. This London group - 
which includes a tax adviser, 
architect, chartered surveyor, 
chartered accountant and law- 
yer - aims to help and advise 
on the increasingly relevant 
subject of investment in prop- 
erty in Spain. 

Its main concern is with cor- 
porate investment but it does 
offer a service for those who 
would like guidance over resi- 
dential purchase where 
£100,000 or more is involved. It 
says it might even be able to 
negotiate a lower asking price. 
Details from 246 Vauxhall 
Bridge Road, London SW1V 
1AU (teL 01-834-86U). 



CHALCOT GARDENS, NW3 

Skillfully redeveloped Victorian studio home, virtually 
reconstructed and adapted to create a very individual 
house of character; 

3 reception rooms, 5 bedrooms, 2 bathrooms. 2 shower rooms, 
kitchen/bnrakfasr room, conservatory, cloakroom, urtliry room, 
landscaped garden. 

Freehold. Offers in the region at £1.1 nullkn. 

Contact: Noel De Keyset 


01-730 0822 


132-133 SI crane Street, 
London SWIX9AX 


SOUTH STREET 
MAYFAIR SW1 

A rare early Georgian town house meticulously 
restored to exceptionally high standard*, and 
situated In one of die finest locations bi central 
London. 

4/5 beds. 3 baths (2 E/S). 2/3 recep, shower rm, 
guest clkrm. 2 kit. utility rm, sauna end 
shower, wins collar. Basement could form a self 
contained flat with separata street entrance. 
Lock-up garage available at approx OSOOpa. LH 
65 yra. Price on application. 

Contact Mayfair office: 47 South Autfley St W1Y 
5DG Tel 01 620 4513. 



BRECHIN PLACE, 
SW7 

Very dignified red brick 
Victorian house now totally 
refurbished and reconstructed 
to create 3 fine interior 
designed apartments with hSy 
fitted kitchens and luxury 
bathrooms. 

1st Boor - Recep, bed, kit 
and balcony. 

2nd Floor -Recep, 2 beds, 
bach and kit. 

3rd St. 4ch Roots - Recep, 

3 beds, bach, kic, roof terrace. 
125 YEARS 

£I95,000-£345,000 


01-7300822 01-5847704 


■FIRST CHOICE 

An Apartment at Chelsea Harbour 


... :n\f 



An apartment in the Quadrangle at Chelsea Harbour has to be the first choice for anyone thinking of buying aplace in London. 
Naturally, ids spacious and comfortable. Each apartment has 2 or 3 bedrooms, a balcony, Bosch orAlmilmo kitchen, 24 hour security, and 

its own underground parking space. 

And of course, Chelsea Harbour is the idetfi place in which to live —18 acres of Londorls smartest community, with exclusive shops and 

highly rated restaurants, and even a marina to keep the boat in. 

Prices from 8230,000 make it the natural choice. 





Life on the Grand Scale 


CbdkeaHarboKr,IjandmSVnoOQL 

Information Centre open 7 days a week t0am-6pm. Rm g 01-351 2300 for abrodum. 

Globe 

AfomdevehpmanbyPCrOatdGlobe 


Hamptons 

SAB ILtfil 
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INTERNATIONAL PROPERTY 




A voyage of discovery. 



J. most idyllic Garden Estate in the 
Mediterranean juai one hour East of 
Malaga, beyond Nerja. 

Country Club, Tennis, Squash. Riding 
Chib. Beadi, Fools, Rest au r an ts, Stops, 
all water sports and of cootse the 326 berth 
Marina. 


Luxury wa terfr o nt 2-3 bedroom 
Apartments and Penthouses from 
£125,000. 


For more information contact 
Amanda Smith. 


HAMPTONS 
INTERNATIONAL 

PRIME FORCE IN PROPERTY 

6 Arlington Street, St. James's, London 
SW1A 1KB. Tel: 01-4938222. 




□ Please send me your brochure with information about 
the protect, the Individual piuua lies and the Snanditfi. 


L J the project, the individual properties and die financing. 

FVase send the coupon in a scaled envelope to: 

Ham ptotis. 6 Arlington Street. St, James's, London SWIAIRB. 
let Dl-193 8222. Telefax; 01-S349Z3,att Amanda Sculh. 


I 


WkJd. Site. 


La Heredia 

The Traditional Andalucian Village 

Has beautiful Andalucian village commands superb views ' 
over the Mediterranean to Africa. 

2 and 3 Bedroom Houses 

TOnrh fa-rrao jg mrir vi AnnYly built iwwnff ttsdjtzfflial and 17 th Aanton y maHtoHn 

and materials. Yet no 20th century comfort has been left mot. 
Marbella 11km, Malaga 72km, Gibraltar 80km. 

The most beautifdl village in Spain. 


BARBERS 


YOUR HOME IN THE SUNf COSTA BRAVA-SPAIN. 



French huy aty Spcdafists 

HANDPICKED 
PROPERTIES IN RURAL 
TRANQUAUTY 
From cottage to castle ia the 
following departments: 


Normandy The Lot 

Brittany Aveyron 

Dordogne Gascony 

Charcn te Ariege 

Telephone: (01) 381 01 12 


Florida 

LUXURY CONDOMINIUMS 
M BOCA RATON. FL 





These superb quality luxury houses are in a very pleasant residential estate, with attractive 
gardens, sports facilities and shops. There is a permanent security guard on the estate. 


These houses are only 10 minutes from the delightful beaches of L’Escala, in the bay of Rosas 
and onty 15 minutes drive from the French border. Ampuriabrava the biggest and most famous 
sailing centre of the Costa Brava is nearby and there is also a very good Goff Course. Also 
nearby are Figueras and Gerona, both of cultural interest The area of the house is 190 m* and 
comprises : Sun terrace, four bedrooms, one sitting-room, one dining-room, two bathrooms, one 
separate lavatory, and a fully equipped fitted kitchen. There are 700 m* of land, with swimming 
pool and two-car garage. 


Luxury condominiums tor sale In 
ttodialva country dub community. 

ChmnptonaMp goU. Mnitta. 
spectacular vtaw*. promt* parting 
and much more. Shopping, 
entertainment dose by - 48 mtn* 
from Miami. From 
J129.fl0O-S3ZS.00O. For more 
Information, wrtte 


Boca Rointa Reaby, Ina. 

6B43 8W iBth Street 
Boca Raton. FL 33433 or cell 
(407) am-UOO USA - Lorry Sigmon 


We offer this exceptional investment with our full confidence, with total financial security and a 
Bank Guarantee to cover me period until you sign the dee ds. Price £120.000,- for further 

information contact Prestige House - Carter del Port, 20.- TEF:(72) 77.26.61 - 

Fax : (72) 77.24.18 .- L‘ ESC ALA.- Gerona.- Spain. 


FRENCH PROPERTY 
SERVICES 

Everything from a collage to a 
chateaux Industrial and com- 
mercial property. All areas of 
France. Full back up service. 
Including business relocation. 

7M 0703 409434. Far 0702 40000 


LONDON PROPERTY 



Property Services 


HYDE PARK OFFICE. 

MAYFAIR OFFICE, 

PIMLICO OFFICE, 

40 Connaught Street, W2 •• 

47 South Audley Street, W1 

23 Sussex Street, SWl 4RR 

Tel: 01-262 5060 

Tel: 01-629 4513 

Tel: 01-334 9993 


STAR STREET. W2 £185,000 

Well presented 1st end 2nd Roar maisonette 
within easy reach Paddington and 
Edgeware Road. 2 bods, bath, large recap, 
kit. 91 yrs FH. 


DUNRAVEN STREET, MAYFAR, W1 

£27*000 

Spacious triplex apartment with direct 
access into beautiful private gardens. 3/4 
beds, 2 baths, spacious recap. 112 further 
recaps, kh/bkft room, guest W.C. terrace, 
patio and balcony. LH 13.5 yre. 


GREYCOAT STREET, SWl £147.500 

Well decorated and planned 2 dble bed fiat 
in convenient Westminster location. New 
lux bath, kit, carpets. 


GLOUCES7ERMEWSWEST £299,950 
Charming mews house very close Lancaster 
Gate. 3 beds, bath, dk/shr room. 2 recaps, 
kit, patio garden. FH. 


CHESTERFIELD HOUSE. SOUTH AUOLEY 
5T.W1 £270400 

immaculate FF flat in popular prestigious 
Mayfair block. 1J2 beds, 1/2 receps, Mt/bkft 
room, luxury bathroom. LH 120 yrs. 


KENSINGTON OFFICE. 

TiS Kensington High Street. '.73 
Tel- 01-S37 7744 


WINCHESTER STREET. SWl 

£220,000-246,000 

Fantastic lateral conversions available 
Immediately. Lge receps, dining rooms* 

2 dble beds, fitted kits. Well decorated 
and presented in quiet and prestigious street 
39 yrs LH. 


BAYSWATER, W2 £785,000 

Light T.F. flat with fiat roof for terrace. 2 dbla 
beds, 2 baths, sitting room, separate fined 
kit. lift 125 yrs LH. New throughout. 


LITTLE VENICE OFFICE, 
26 Cltfton Road. W9 1SX 
Tel: 01-236 4632 


ABBOTS8URY ROAD. HOLLAND PARK 

£288,000 

ideal location, close Kensington High Street. 
2 beds, bath, lge drawing room, which 
covers entire first floor, dining room, kit, 
elks, garage, patio, 2 balconies. Security, 
gas c,h. LH 73 yrs. 

GOLL1NGHAM PLACE, SW7 £*5,000 

Situated in well located part of Sth 
Kensington, in good decorative order 
throughout, dose underground station. 
Dble bed. bath, lge recep. lot utility room. 
Security grilles. Price inel. carpets, curtains, 
kit equipment. Share of FH. 


DOCKLANDS OFFICE, 

3 Pennyfields, E14 8HP 
Tel: 01-533 4921 


WOODSTOCK TERRACE, POPLAR, E14 

£7&960 

Spacious 2 beds, Victorian conversion 
arranged on two floors, 2 beds, bath, living 
room, ktt/efining room, lge private garden. 
LH. 


LAUDERDALE ROAD. W9 £149,950 

Weil presented F.F. apartment, ideally 
located for local shopping and transport 
facilities. Early viewing recommended. 2 
beds, bath, recep room, kit, communal 
gardens. 


HOLLAND PARK RD.W14 £329,000 

Attractive freehold house in convenient 
position close to Kensington High Street 
shopping and transport facilities. Dble 
aspect drawing room, dining/idt 2 dbfe 
beds, bath, guest WC, garage, off street 
parking, Sth fadng garden. 


NARROW STR EE T . UMEHOUSE, E14 

£ 338/300 

Highly individual 3rd floor warehouse 
conversion apartment with far reaching 
Sth facing views across Thames. 3 beds, 2 
baths, dies, 22 ft sq recep, study, 23 ft kit/ 
dining, lift, dble glazed. Communal laundry 
area. LH. 


RANDOLPH CRESCENT, W9 £265.000 
Spacious sunny garden maisonette situated 
in prime location which is both quiet and 
central. 2 beds (with possibility of a 3rd), 
dble recep, kit. 2 baths, front and rear 
gardens. 


CHEf.Sf A OrffCt . 

2 Calc Struts. S*.V3 ?0’J 
Tf! 01-539 5? 11 


TOWER BRIDGE OFFICE, 

220 Tower Bridge Road, SE1.2UP 
Tel: 01-357 5911 


CAVAYE HOUSE, CAVAYE PLACE. SW10 

£188,000 

Spacious and light 2 bed maisonette on 3rd 
and 4th floors of modem PB Mock, in 
excellent order with benefit of Sth fadng 
balcony. Two beds, recap, kit, bath, elks. 

LH 68 yrs. 


GUNPLACE.WAPPfNGLANE.E1 £97,000 
Luxurious and rarely available 2nd floor 
studio apartment in most respected 
conversions in Docklands. Conveniently 
located adjacent Wapping tube, and dose to 
the soon to be opened Tobacco Dock. 


MAID A VALE. W9 £700,000 

Period house in sought after residential area 
wirh the potential to make an excellent 
family home. Shopping and transport 
nearby. 4 receps, 5 beds. 2 guest dks, 1 
bath, sep W.C., shower room. 


ONSLOW SQUARE. SW7 £398,000 

Attractive well presented 2nd floor flat with 
views over the square. Close to shopping, 
transport and restaurant facilities of Sth 
Kensington. 4 beds, 2 baths, recep, kfflbkft 
room, roof terrace. LH 47 yrs. 


DEAN CLOSE. ROTHERHfTIfE, SE16 

£159,950 

A 4 bed house with superb aspect over lake 
and paric area, ideally located dose to tube 
end Surrey Quays shopping centre. 4 beds 
(master bed with shower en suite), bath, 
recep, dining room, lot, utility, dks, integral 
garaga, patio gaarden. 



TAX EFFICIENT 
PROPERTY 
OWNING IN SPAIN 


firm CSbrotiar's International Airport 

' j5co bedroom apartmentsfrom £90.000 


Three bedmomapartments frvm£l60,000 , 

. . . . 1 

A wkkohakx of berths 1 from 12 to 50 metres from £39,000. 

TELEP/KWEGRVVKniEFCRABROCWJRfiTOPUERro 
SOTOGR4NDE SA3 SHEPHERD MARKER M4H5UR,' LC8VTXW 
W1Y 7HS. TEL - 01-495 3630 (24 HOURS! MX: 01-409 Z015 
CK VISIT OUR LONDON OFFICE EXHIBITION. . ... 


Gibraltar registered companies can be 
rapidly incorporated and managed by us at 
a moderate cost to help ease Spanish 
Property Transactions. 


For futher information contact 


TtEASE SENDDETAILS TO: 

NAME : 

ADDRESS j. - 


Finsbury Management Services 
P.O. Box, 3 Library Ramp 
Gibraltar 

Telephone (350)73437- 
from Spain (9567) 73437 
Fax (350) 73956 

telex 2300 L1BMAN 


HOME TELEPHONE NUMBER _ 
OFFICETELEEHONE NUMBER . 

PAPS'.-. ’ -jI: • 
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HAS MOVED 


The advertisement department of the Financial Times Is now at the following 
address: . ' : r 7 - ■. 


THE FINANCIAL TIMES: 


NUMBER ONE SOUTHWARK BRIDGE 
LONDON SE1 9HL 


TEL: 01-879-3000 FAX: 01-873-3063 


If you wish to place an advertisement in the Weekdnd : FT the new telephone 
numbers are as follows: 


London 

Property 


Ruth Woolley-^ 
Carol Haney 
Lesley Proctor 


01-873-4186 
01-873-46 57 
01-873-3591 


Country 

Property 


Genevieve Marenghi 


01-873-3231 


Internationa! 

Properly 


Clive Booth 


01-873-4839 


Rentals 


New Homes/ 
Developments 


Richard * Wai (i ngton 
Charles Ping , 


01-873-3307 


01-873-3252 


Arts and 

Diversions pages 


Julia Garrick 
Alison Nunn 
Jane Emma Peerless 


01-873-4664 

01-8734677 

81-8734064 






Motors 


Antony Carbonari 
Andrew Herring 


01-873-3444 
01-873 3559 


Travel 


Ian Flint 
Nicholas Baker 
Jessica Perry 


01-8733503 
01-873 3352 
01-873-3696 
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GARDENING 




T wenty years 

the FT became the 
only nattohai. newspa- 
per to enter the grow- 
ing season with two weekly 
gardening columnists. Perhaps 
we have both lasted longer 
than prudent investors would 
have expected. But so has the 
subject on which we write. 
"Since. 1970, -typical weekend 
gardeners will have turned out 
more than 2,000. wheelbarrow- 
toads of weeds each. They will 
have mown the lawn more 
than 600 times and wfU proba- 
bly have , ended up with moie 
moss then. when rosy began. 

Together, .we have survived 
three very ,diy_ summers and 
four cold, winters, two of which 
have been lethaL: Grown Impe- 
rials stall flower erratically and 

a cure tor greenfly is as remote 
as ever. The weed-heaving and 
slugjdning have remained con- 
stant, but beneath, them -there 
have been changes bn all . 
fronts. '/■-•. • 

For a stort, we ought all to 
ha^ga^Bl .^ror _ 

cultivating a uptBed garden. • 
The price-ef such a gardanhftk 

trig it 
any Index. • 

In 1970, a good herbaceous 
plant cost i&> (nowadays, £L65 
plus VAT); .seeds 'cost SSpji < 
packet Cnow 60p orujare); and- 
casual gardening- earned 40p an ' 
hour (now up to £7.50, In top .. 
weekending dormitories). After • 
the April 1970 Budjgbt, even the " 
Lex column. was daring to say 
that shares' seemed underviaE ' 
bed. Twenty years later, the- 7 
FT share index has just about 
quadrupled. 

A much, better tip -few growth, 
could be found in the garden' 
columns, where both of us - 
encouraged you during the . 
year to grow Eegate Elies from ■ 



seeds and good reads 


Robin Lane Fox looks back on 20 years of change on all fronts 


seed: Twenty years on, yon 
would have hundreds, costing 
youjiothiHgr.tbfiy are selling at 
£1.9$ for -three bulbs in de 
Jager's colour catalogue tins' 

Garden- watchers have out- 
' paced garden-diggers’ prices.Ih 
1970, there were 226,000 mem- 
bers of the National Trust and 
you could visit famous gardens 
without being caught in a traf- 
" fle jam. By 1988, Trust men* 
berstdp bad reached-7.66in and, 
of. the 12 most-visited proper- 
ties,. seven .were famous for 
their garden&induding the top 
performer, Studley . Royal in 
■ Yorkshire, which .drew in 
274,800 visitors - - more than 
. all the members of the Trust 2D 
years ago. 

" ht 1970, Sissinghurst 
attracted- fewer than- .10,000 
paying guests, ha. 1988, it pulled 
in mjKO despite two bad win- 
tersjthe 1987 gates^amd persis- 
tent attempts to control the 

- -K/- K 

v«(i >.■'1', . ^.4;- J S 

uhftil gmdenete 

now circulate round- the Brit- 
ish Isles when the sap is rising. 
In 1970, about 600 gardens were 
opened under the ; National 
Garden- Scheme on gardeners' 
Sundays. Now, Sundays extend 
to weekdays- and the number is 
.up to .2*500 which draw more . 
than 1m visitors, not all of 
whom can be looking for tea 
on the cheap. 

} "Rising crowds and : rising 
prices have gone with a new 
type of trade- in 1970, we were 
just beginning to buy contain- 
er-grown shrubs and a few bor- 
der plants in special gardening 
centres, but the books . still 
-argued about the best planting 


season: was it November or 
early March? 

Now, you can .plant from' 
containers whenever the 
weather lets you, except lit a 
frost or drought. Plants in 
polythene wraps will grow-on 
while waiting for customers, 
and move unite easily when 
they have - found them. little 
strips of black polythene trans- 
formed gardening, just as the 
narrow strip of -the drqjhnose- 
band has transformed riding 
for people whose borses were 
proneto bolting. 

The new garden centres vary 
from the admirable to the 
awful, in inverse proportion to 
their volume of peat, cat food 
and liverwort round the 
alpines. Quality is marked 
fairly dearly, and my own top 
10 would coincide with those 
picked out in the latest issue of 
Gardening Which?, one of the 
decade’B best new publications. 

This new trade bred impa- 
tience and a style which treats 
gardening like decorating. It Is 
amazing to read in other news- 
papers' gardening columns 
that £20,000 is the sort of price 
which can be expected for the 
design of a typically long and 
thin town garden. People will 
throw away money for the illu- 
sion of speed and some over- 
prominent features. Plants 
which sell are those; which 
look good in the centres: green 
and glossy for the person who 
wants a few shrubs. The new 
trade favours the presentable, 
which is not necessarily the 
best. Xt is in this gap, nowa- 
days, that gardening columns 
have a use. 

They also attract more atten- 



tion because gardening has 
gained .a more highbrow 
respectability. In 1970. I 
thought (in my other capacity) 
that garden history was a 
hobby, not a serious study. It 
was great fun to read accounts 
of famous gardens weekly in 
Country Life, where the owners 
helped writers to discuss their 
history piecemeal. General 
books were left to whimsical 
herbalists or bearded enthusi- 
asts who had views on the 
vineyards of Roman Britain. It 
would have been decidedly 
onscholarly to research into 
pleasure, let alone the "purist 
of human pleasures.” 

Since 1970, garden history 
has come of age. The new Gar- 
den History Society has blos- 
somed and even the early nur- 
serymen have been the subject 
of good history books; one of 
the top historians of En gland, 


Keith Thomas, devoted a major 
work to Man and the Natural 
World. 

The rise of flower gardening 
in 17th century England turned 
out to be important for the 
character of the early modern 
period. Ten years before, the 
only diggers and levellers in 
history books of the 17th cen- 
tury were radical opponents of 
the social hierarchy and every- 
thing an FT reader holds dear. 
Since 1970, "cultural history" 
has grown to include horticul- 
tural history. There are 
broader ideas of what is 
socially significant or the sign 
of a wider mental outlook, and 
gardening has sprung into 
prominence. 

The dialogue with history 
hag in flue nc ed gardening itself. 

Historic gardens axe now 
restored, not demolished, in 
the pre-195(Js' manner. By the 
early 1970s, the National Trust 
had revived the Dutch garden 
at Westbury-on-Sevem and the 
example has been followed 
widely, down to a rococo gar- 
den at Painswick in Glouces- 
tershire which nobody would 
have known to restore without 
the new scholarship. It was 
depicted in 1748 by the garden 
artist, Thomas Robins, who 
was not known to have had 
any importance in the history 
Of gardening until 1974. 

Love of the past has also 
affected our choice of plants. 
Nowadays, there are dahlia, 
banks and dianthus deposits 
run by their own national 
council, the NCCPG, which 
will be celebrating Garden Her- 
itage Week on April 27. Old 
varieties no longer die: they 


provide cuttings for the conser- 
vationists’ crusade. 

Crusaders are willing to 
beUeve there Is a past, about to 
be lost, which was often better 
than the present* they work 
with a mass of information, 
needing to be classified and 
arranged in systems. To my 
eye, they have much in com- 
mon with many other areas of 
contemporary culture. This 
attitude to the past and classi- 
fication reminds me of many 
learned people in the Middle 
Ages; yet, nowadays, the word 
"medieval" is often used as an 
insult 

The new crusading is mak- 
ing its mark on smaller plant 
nurseries and their catalogues. 
Garden centres have not killed 
them: standardisation has 
given the smaller grower a 
new freedom. Personally, I 
think we will end the 1990s by 
being selective in a new way, 
not quite as the mainstream 
trade expects. 

Out of the new national col- 
lections. we will pick out 
neglected, but proven, variet- 
ies. Garden ce n tres will be tied 
by their wholesalers to predict- 
able lines of stock, even if all 
their Ley land li cypress has 
finally been killed by the prom- 
ising new wwiltoitfati Hg 
Keen gardeners, meanwhile, 
will look to the small nurseries 
who will remember, I hope, 
that new collections from 
nature are just as important as 
conservation from the past 

It promises to be an intrigu- 
ing postscript to the 20th cen- 
tury and, of course, you need 
columnists to take yon through 
it. If they let you down, 
remember that newspaper still 
has a special garden value as a 
wrapping for bedding plants on 
the move, or as a lining for old 
seed boxes. Black polythene 
has not made it redundant - 
although, naturally, the paper 
is effective only if it is pink. 


I N HER introduction to 
Lilies (Collingridge, £8.95), 
Victoria ' Matthews 
advises beginners to start 
with easy kinds such as marte 
gon, regale, Enchantment and 
the mid-century hybrids! 

‘ Michael Jefferson-Brown, in 
A Ptafftsman’s. Guide to IfUes 
(Ward Lock, £845), notes that 
some have beem. grown ..In 
Britain for centuries, that mar- 
ts gon is one of those that has 
occasionally jumped over the 
garden wall and g (me native 
and that, as early as 1629, Lft- " 
Sum canadsnse crossed the 
Atlantic to tease" ' gardeners ' 
with its beauty -and difficulty. 

Lilies continue to puzzle and 
please gardeners and there ■ 
have not been many really 
helpful bookS folfalde .one 


A difficult plant to please 


along the right road. So X 
greatly welcome these two, 
both by specialists based in 
England and both fall af excel- 
lent advice. • 

Victoria Matthews is a bota- 
nist working in the Royal 
Botanic Gardens, Kew, who 
has travelled widely in search 
of plants and grows many In 
her own garden. Michael Jef- 
ferson-Brown is a nurseryman 
best known for his superb col- 
lection of daffodils; but also 
involved deeply in cultivating 
hUes. 

I have a slight preference for 
the Matthews’ manuscript. A is 


one of the titles in the excel- 
lent new series of Kew Garden- 
ing Guides nnriw thp editor- 
ship of John Simmons, curator 
of the Royal Botanic Gardens. 

The big commercial produc- 
ers of lily bulbs have not made 
it any easier for gardeners. It 
suits them to mulch the bulbs 
dry in spring: after many 
months out of the soil. 
Although many lily bulbs look 
well able to stand such treat- 
ment, they all dislike it. 

The best way to deal with 
bulbs mishandled like that is 
to start them in pots in any 
good peat patting compost; or a 


mixture of equal parts peat and 
garden soil A few weeks in a 
greenhouse or frame is Ideal, 
but no extra heat is required 
and the containers ran be 
stood outdoors in a sheltered, 
fairly shady place. 

The essential thing is to 
make the compost nicely moist 
at the outset and to keep it 
that way. The bulbs must nei- 
ther be drowned nor dried, just 
given every, encouragement to 
start malting new roots fol- 
lowed by new stems and 
leaves. Then, they can be 
plan te d outside where they are 
.to grow. 


Most lilies like about four 
inches of soil above them. 
However, there are two impor- 
tant exceptions to this rule. 
Both the Madonna hly (candi- 
dum) and its hybrid, the Nan- 
keen (testacemn) like to grow 
virtually on the surface. Just a 
scattering of soil over the 
‘bulbs at the outset is sufficient 
and when, a little later, they 
start to push themselves out 
on top, there is no need to do 
anything about it 
It is very seldom necessary 
to move lilies once they are 
established in the garden, since 
they will go on expanding their 


clusters of bulbs for years 
without suffering. They may 
also spread by self-sown seed- 
lings. These will sometimes 
come up in scores for some dis- 
tance around the parent plant 
Victoria Matthews makes 
the rather sweeping statement 
that seed of a clone - a garden 
selection that has been propa- 
gated vegeta tively - should 
not be used. That is correct if 
the seedlings are expected to 
reproduce that clone precisely. 
But if you do not mind varia- 
tion, seed from climes can be 
just as useful as any other. For 
me, it is the variations, from 
clones, species or just p lain 
ga r d e n mongrels that provide 
much of the fun. 

Arthur Hetlyer 




^ and Quality that’s 
guaranteed 


8 HP and 12 HP Ride-on Mown* with 
2H pt .Vi inch cutler decks crnnpku 

with Grim Collector* Jrutr Cl.ieoul 

* V.A.T. 



■ouatt GUARANTEE A VCID 

QUALITY o TCfln 

wnhihc—ily J Vent ■ DOMESTIC - 

Wunnry mihc unl iiup WARRANTY 
ilstn c«*vg n. e flfm o tad 


12 HP lo 18 HP Lm A Garden 

Trnclsn, Guar Ofrvc nr Hyilrmiuw 

Foot Control Drive with 36 ntch to 48 
inch Rutin) M ower Decks and fawr 
pwcoOccdMi upturn phis J range of 
add on accessaries. Trscinn Train 
d 3XS Mlf V.A.T. Indudinc 3b inch 
Mower Deck. 

There n a run grot 12 Bolen Ridc-on Mowers and Lawn fi Garden Traaon tnebpore 
[ram with a hi hi isC slloctunvnl, and acevwnric* avatUMe far year round use- Backed by 
a (pecudKCii U K. denier network. Bolens equipment represents excellent value lor 
money and incorpunilesa tiiph degree id operator comlort. 

Standard (ensures rartude Spnmjt Scat*. Wide Turf Tyres, Safety Cutouts. 
lmluBrinl/Ciinwien - -i a l Enpim. Electric Key Sun. Gear Drive or HydnMcalic Fool 

Controlled Drive on Lawn & Garden Uneton. 


To. C T i y iiv nmwKKNwty iBnlcm LiwnR Omtoi Eunpunll. WiCeitso Indmiul EHalC. 

BkUiml na Stai.WbwtiMc BM-Ull - Telephone liriM) CMIT7. 

Rraw wnd me derail* of I tic Bnicm Range of bde-aa and Lawn TVactms and the none of 

Riy wcarcM drain. 

nam i- ni/i _ _ 
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^^TOSTCTJDl TELEPHONE NO. (RAVI ^ 


A TOUGH CHOICE 



Introducing Murray —five ride-on mowers and 
tawn tractors triart sot new standards In reliability. 
So versatile they'd mow fine lawns, tackle rough 
grass and then work on other garden tasks. 

The price of reliability? From £746.35. 

Over a million people can’t toe wrong. 

— IVIURR AY, 


‘TOUGH AS THEY COME' 

For a brochure and the address erf your nearest Mteray 
atoddsL ohons OPTS Bflmifl or write to: 

Hoytora PL-C.. FREEPOST Bishops Stortford. Herts. CM23 -IBR. 


COUNTRY PROPERTY 


D- ML HALL 


BERWICKSHIRE COAST 


790 ACRES 


FORESTRY FARMING AND FUN 

An unusual opportunity to create a mixed Farming. Forestry, 
Sporting and Recreational Estate in an outstandingly 
beautiful coastal location 
only 45 miles from Edinburgh 

Offers over £225.000 

Three holiday cottage sites available nearby 


031-225 3631 aSffl® 


DOTHNGDEAN 
IV PLACE 

I R0T1WGDBAN 


K0T1WGPBAW8088EX 

uooun mnMMSvnNTRtkinen W 

AwmurciaMjjWMMwauiitH f| 
JAST FEW STILL REMAINING 
L. FROM 02*^00 

TOR FULL DETAILS COKTACTi 
SALES OFFICE 
TEL 0273 303906/7 

OPEN SEVEN PAT.3 A WEKK 

NOR THANTS C O mW VATION VJLLAOt 
MhQitMeM barn ccyereiovi. 4 bMb, 2 
urn*. 3 recap, tanrtuwldL # rntna HR. 

SO mb* St Pattern. CITMOO. Tnfc mo 
• 52164. 


{t»TL W ltd 




CpUNTfrY ^PROPERTY , 


«*$'-*>* 


A unique split 
level bungalow. . 

H n s l awiaTe.TlinwdBurbsda,sWnar 
...tfnlna.raain,.|dletwn, oil flrnd CH. 

.... W¥M*. Bsw imi erauoda 
* ee n ooa W nS ow own bnctetnfl ocno 
NT land. Ctooo *o mMwil actuate 
«nd looai ommMo*. London. 

wwfftw so mil*, cissnaa 

FraoteU. 

Tol; 0428 61525 . 


— Ccwnfr.ha* MVsiu. 
Boo. a racapt rtt*. S b o a a* me. Trowo n,. 
Sow poMidaf. Attr ' ahaitorad *». 
■ a n t a s r a w E* Af (BS!) 23D 2500.. 


AUCTIONS 



FORTHCOMING AUCTION SATES 

ESSEX 

cat EAT EASTON 
A smaB del ached bungalow set in m 
cupcrb elevated silo <u nearly 2 acres, 
wdh pJarming permis»kjfl for 
replacement or coovorefem nod 
10 an rmponng * - 

bedroomed hone. -..‘7 

Guide Pnco£159JMO-£17Sjm 


TUXK NR, OlBAr OUNMOW 
A range of I7iheeisu» EtteacBamt 
with planning permUaktrifOC 


HKHHASTBK 

DoGjfihtful detaefaed Victorian red 
: brief collage to Bond of ronow d on. 
on the edge of this attractive village. 
5 b ed roo m* and B«aw p awtem. 

GaMoMoomO^M 


act in a quiet mnJ location 'with 
cucOent views, with abo ut acres. 

Grid* Price £22?^>»9-£2S0.ttM 

BXOXTEO, Nk- tatEAX DUNMOW 


SALE2CTH AFRO. CATALOGUES (DS782U7 
WESTCOUNTTOf . 

KAM3BUXY.NR MARLfiQSOUGH- 
Thatchcd rimbor cottage torfoS 
■uodcmiuUoi and extension In (put 
position in Vird of an acre adjoining . 
feeder stream of ihotOm Kmuml 
S nle April 27Ub ' 

Maxtbonwib OftlcO: tp«7a)S*25* : 

NLITTliOON. NR EVESHAM 
ADibctntttKyboaisoinot^duicMiw- 
vUlanc in 3 A«kaeCMgatO«LMM .- _ 

paddoefe wMi Hated OoveooL 2 taigd 
receptions, IdtchcnSbreakfert room, 2 
bedrooms, bathroom end wow 
room. 

SalcMdtfMKb- ■ - 

CVMlunOBks:|IBM)4iMf 

OR CA37UOCG&WOM ACCXXO^mEeARXME^tir(e2^ 

SURREY' " 

haslemRmi . 

mchsnting uaie 16th ccnhtiytett 
S bedroow.2 reraptMOh « 

Guide ftkat tlTWXM. 

- SALE26toAPWLC4IAtCKJUES (W«^M2222’ ; ; 

LONDON 

KAWWnUD. . . • ' 

8s Direction ol the Han^SteodVMls &C«adtftafiaL Amt ' 

lire a well pceportkund period boaMwcnpeUns Oh Hcatb.3 receptions, S 


A quiet tirSgfitfnl pafrof ttnUcbad 
period cottages in a moat attractive 
rural locadon. In need of 
tao Acnu salkiP and ccwr»km .Tbe 
' coitageahave 4 rooms anJ2 
scaUmcsmtgronndaoorandS 
bedrooms « 1st floor . 
daWoMwxnajMe. . 


in ^4 acre garden. Rond sknadon. 
4 bedrCFOmod house. 


BLoracua; 

NRMOSETON-IN-MAKSH 
Mbthoose CertoodemUatloB with old 
bakehouse, stream Md Mm Food in 
2 acrek X receptloiH, 4 doUUe 
bedmam rad 2 attic win. Hcnor 

forwOdUfe. 

rMMk.4 

nwi 

BinxscsosvAnizmwiGk. 

Adatachpd hongatowwith plannlnq 
donsent loran momtm S/B 
bedroom house In 10 acres « tha head 
o^akwetywDey wHhootstaniSsg- ■: 
vtam 

Biin— ornih 


OuttmiMbt®*-' Cdlsr. Exi n al vc walkd grounds with tenfik court. - 
: SAXjBfihhkMIL CA3ALOGtffiSM4B3222 

NEXT SALES IN JtJNE "ENTRIES INVIIED 





ROSS-SHIRE - FOREST FARM 

about 10JKX) acres or thereby 
Boner Bridge 11 miles. Inverness Airport S7 miles 

OUTSTANDING ALL ROUND SPORTING ESTATE 
AND SHEEP FARM 

set amidst spectacular Highland scenery 

CR 9 ICK FARMHOUSE-3 public rooms, 5 bedrooms, office, 
kitchen and bathroom 

CROICK MANSE -2 public rooms, 4 bedrooms, kitchen, 
utility room and bathroom. 

TWo further h o u ae n - 2 disused cottages 
Excellent deer stalking and grouse shooting. 

Salmon and sea trout fishing In River 8 lackwater. 
Profitable and well equipped sheep farm. 

Extensive forestry potential. 

. FOR SALE AS A WHOLE 


23 GLASGOW/ ROAD, PERTH,PH5 OiMZ. 
TeltO^aSJ 3163G/7 


BURTON PEDWARDINE LINCOLNSHIRE 


(Grantham 15 miles, 
Peterborough 30 mitec and 
close to Sleaford, Boston 
and Lincoln) 

Fine period stone built 
manor house in elevated 
rural setting with open 
views. Oil central beating, 
modernised yet retaining 
original features. Hallway, 
three reception rooms, 
kitchen, cloakroom, 
bathroom, four bedrooms, 
dressing room, outbuildings, 
delightful gardens, stabling 
and grass paddocks of up to 
approx. 7 acres. 


Price and further details from: 

Escritt Barrell Moniss, 15/17 Southgate, Sleaford, 
Lines. Td: (0529) 302271 



BRAEMAR 

QuMMUH (it prim* louthKt (fl/vt on riflht on rain rood co min g from main 
couth) (a holiday village of Bramiir, world ronourad tar Royal Braamar 
Oattwrino- Fun Ufa eartffleatt and SeotUah Tourist Board raglMcrad. recon dy 
antenelvaly ame n ded ana modernised, comprising pnwa lounge and bedroom, 
public lounge and dining room, uiefwn, eauen Wtog b edrara afl wdh watb 
bend twain* M'm wi* a hewer a an soda, gum bag re om and W.Ca and 
extensive range ol outbuildings. Private lane gives acce ss is putt In tor several 
Saw cat In grounds * nearly hall an acre. Near awing, god and all Highland 
holiday acttvWaa Exwtiant small business or hnpo n ag reiioanoa to bus lovely 
wooded Highland vKiaga. Vlwrina utoptwm Braemar (03383) 675 (Uc KaUaf). 
QHers arou nd ewOJO OJOO a and details none 

.. . U«tm. Clarit A Wallses. AdvOCatos. 
v w 33 HMbom Street. Aberdasn. 

Telephone Aberdeen (0224) 571704. 



tom SALE- PASTURE AND WOODLAND. 
2A90 ACRES taopRM) AMWXSE Rctofllial 
tor decreatton. ODere to *»s*aa fl* E7GJXXL 
ptione WMriedfie & Non Cbahaatord 
481133. 


kUOMMCtt- eome to IKw where the qiaQy 
c( Hto edH cbiiato end rakMaaal jWr y is 
afcppie. Pnoa range eon wywato g efflOM 
Wl properiy pea. from MartsL MeMee A 
La Wflh Strat Tel 0431 713483. 


west ooMnn- Lre # ar edy cm .090 An 
exa e n s M aumtry re U daace whteh has 
baan ambny nwoeruaad and exunded 
to a very hioh atonaartL tatorinp mactous 
■ODoratoflttta* to gtoricastwal auneund- 
iaga to toe aaugM after Britto Valley. 
Ooakna wtt abawer, bags dtawuig mi, 
study, tareng rm. m cn e a/Pi e a ltfasi rm wan 
Age. 4 Dedrrna. Berhrra. Lafge gndsn «* 
•opn*\ *«e. Ooebie garage end wgtfc- 
amp. PrudaeOal Property Services. 3 High 
- SL Drecbestor. Doom. Tel: (OXO) 
M75& 
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We might not be the biggest. Current developments. 

We might not be the oldest. rainham, kent Tel (0634) 31910 

But when most other builders are 3 & 4 bedroom homes from £52,000 

trvinff to raise their standards custonvelle rent Tel (0843) 227254 

trying to r<use tneir stanoaros, 2, 3 & 4 bedroom homes from £& 4 , 000 

we re setting them. sitiingbourne, KENTTei (0795) 26579 

Sunley Estates are a house builder who believe that 244 bedroom homes **9.000 

the personal service, which we have always offered, EASTBOURNE, SUSSEX Tel (0323) 646805 
must not be sacrificed in the quest for building more 2, 3 & 4 bedroom houses from £79,950 

houses. HAYWARDS HEATH, SUSSEX Tel (0444) 415383 

We know that you, our customers are more 4 & 5 bedroom luxury homes from £290,000 

important than statistics and that’s why our 

experienced sales staff are fully trained to give you 

independent advice that you can trust please send me details of your homes at 

Our quality of traditional construction is second to f f 

none and backed up by the imaginative, yet practical • “ • 

designs of our homes. * Name— — — I 

Sunley Estates are leading the way in house I Address | 

building - you can see for yourself.- ■ . 

• First house builder in the UK to receive BSI ' ' 

registratioA | I 

• Winner of countless ‘Pride in the Job’ awards. . # 

• One of the first house builders to receive I vM ” | 

FIMBRA membership. | I 1 y \\ . 

• Leading the field in the campaign for 'K&, cer*U> *0 do 

independent financial advice. — (£-, — , -J 

Sunley Estates Limited, FREEPOST 92 Park Lane, Croydon, Surrey CR9 IER i &01 - 688 6881 (24 hours) 
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IN THE WYIYE VAULEY 
Valuable residential estate with great potential 
for division into multiple high quality flats, 
cottages and new bouses. The important 
vi lla ge house is in central location with land 
and outbuildings extending between the High 
Street and proposed by-pass. Principal 
7 bedroom Georgian house: 3 storey Georgian 
brick and stone warehouse: stables: coach 
house and ?? derelict cottages. A£ least 
4 potential building plots. In all about 


the estate is subject to planning consent, 
for Sale freehold with vacant possession. 
Hamptons. Winchester Office: (0962) 
842030 or Head Office: 01-493 8222 
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KENT/ SUSSEX BORDERS 
Edenbridge station 1 mile. 

A substantial and elegantly appointed 
country residence circa 1840 in a 
magnificent parkland setting with superb 
views over the surrounding countryside. 
Reception hall, staircase ball, drawing room, 
dining room, library, sitting room, kitchen/ 
breakfast room, master suite of bedroom, 
dressing room and bathroom, 4 further 
bedrooms and 2 bathrooms (1 en suite). Self- 
contained flat with sitting room, kitchen, 2 
bedrooms and bathroom. Oil central heating. 
Conservatory Barbecue room. Heated indoor 
swimming pool- Sauna. Hard tennis court. 
Gara ging <a*Mjng_ Oirtbuilrlingt. I.nrfgg with 
2 reception rooms and 2 bedrooms. 

Beautiful grounds with 2 small lakes 
extending to approximately 17 acres, 
freehold tor Sale 

Hamptons, Sevenoaks Office: (0732) 460222 


Our clients have not had the advantage 
of an office in Bishop’s Stortford since 
the 1950’s. Now we’re back. And it’s 
where we belong, because the quality of 
residential property in the area calls for 
specialist attention. William \feiis and 
his experienced team work exclusively 
in this market sector. They link with 
our own Country House offices in . 
London, Anglia, southern England and 
overseas. They give Hamptons clients 
the attention they deserve. If you are 
buying or selling property in the 
Bishop’s Stortford area, remember 
Hamptons service is back. Where it 
belongs- 

The Guild House, Water Lane, 
Bishop’s Stortford, 

Herts- CM23 2LO. 

(0279) 758383 


EAST SUSSEX- KVE . - 

A rare opportunity to acquire a charming timber 
framed 16 th centuty Grade II Listed cottage. Entrant* 
hall ^2 receptions, kitcheo. 3 bedrooms, bathroom. 
Unmodembed rooms at garden level plus cloakroom. 
Sonny 90' garden. 

Offers invited (or the freehold - 
Hamptons, Mayfirid Office (0435) 872294 


WEST SUSSEX -BIGNOK, 

NEAR PULBO ROUGH - 

F r lpgani country residence at the foot of the South _- 
Downs. Ktceptian hall, 4 receptions, doakroom, wine 
store, kitchen, pantry, breakfast room, utility, master- - 
bedroom suite. 4 further bedrooms. 2 further bathrooms, 
2 further rooms, shower room. Ganging. Outbuildings. ' 
Hard tennis court Parkland jpntens of 5 acres, 
for Sale freehold 

Hampton, Horsham Office: (©403) 211766 


KENT- NEAR SEVENOAKS 
A superbly decorated Queen Anue cuuu t iy 
house, at the foot of the Sevenoaks Hills with 
views averTheWteald. 4 receptions, billiard 
room, kitchen, breakfast room, 4 bedroom 
suites, 2 with dressing rooms and bathrooms, 
4 further bed ro oms, 3 further bathrooms, 
cellars. Detached lodge with 2 bedrooms and 
private garden. Stabling. Railed paddock. 
Tfennis court In all about 11 acres, 
for Sale freehold. 

Hamptons. S e v en o a ks Office: (0732) 460222 
and London Office: 01-493 8222 
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HERTFORDSHIRE - HARFENDEN 

Outstanding detached residence set on a magnificent 

plot of about 1 acre adjoining Hammonds End GoK 

Course with open views. 4 bedrooms, 3 bathrooms. 

Covered swimming pooL 

Offers ebea £475,009 

Hamptons, St Allans Office: (0727) 4UU 


EAST SUSSEX- NEAR CR0WBOROUGH 
fcma es a h e and aabatsstial 14th Cent ur y c oun try 

house ta a rural location. 

2 receptiom with inglenookx, kitchen, breakfast room, 
master sinte, 4 further bedrooms. Self-contained 
cottage. Heated swimming pooL Double garage- Bara. 
About 6 acres. 

HaaqitOM, MMidd Office (0435) 872294 
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KENT- PEN SHURST 

NEAR SEVENOAKS 

Delightful country bouse dating from the 

16tb Century and listed Grade It In an 

dewated position with stunning tommy 

views. 

Reception hall, drawing room, dining room, 
sitting room, kitchen, luge cellar; cloakroom, 
2 bathrooms, attic room. Garage. Gardena and 
grounds of about l*h acres. 

Offers invited for the Freehold . V 

Hamptona, Scvenoaka Office (0732) 460222 
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HERTFORDSHIRE - SE ALBANS 
Elegant early Georgian family bouse of charm and 
character superbly situated within the OM 
Conservation Area dose to the Abbey. 6 bedroom*, 
cellar; long garden. Garage and padriog. 

Offers circa £375.000 

Hamptons. Sr. Albans Office: (0727) 41010 


BERKskmE-^BFURI^ " 

A unique chalet house in Swiss style occupying a' 
splendidvillage rite <Jfl acre neartheRiverTlminea. 

3 bedrooms, bathroom, shower, reception hall, 

3 receptions, kitchen. Central heating. 2 garages. Eady 
possession possible. 

£570*00 freehold 

H aap te w , Mai denhe ad Office; (008) 74433 
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KENT— TOT’S HILL WESTERHAM 
Listed Grade II, a chsnninglbdor property having an 
elevated position. 3 receptions, cloakroom, garden 
room, kitchen, 6 bedrooms, 2 bathrooms. 2 bedroomed 
staff cottage. Garaging. Outbuildings and studio stables. 
Swimming pool. Grounds of a bout 7 acres with lake. 
Substantial offers for the freehold. 

JSA: Hamptons, Sevenoaks office: (0712) 460222 or 
Alan de MaM, (0732) 457623 


KENT/SUSSEX BORDERS - 
NEAR TUNBRIDGE WELLS 
A former Victorian indoor riding school. Bated Grads 
I Land now converted into 4 s ubsta n tial dwellings, set 
within over 7 acres of del i g h tfu l grounds. Hall, 
cloakroom. 3 receptions, garden room, kitchen/ 
breakfast room, bedroom suite with dressing room, 

3 further bedrooms, 2nd bathroom, attic studio roams. 
Ganging. Gardens. Communal tennis court & paddock. 
Prices from £345*00 

Hamptons, lb abridge Wells Office; (3892) 515464 


WEST SUFFOLK - 3 ACRES 
Well placed Newmarket and Bury St E dmunds . 
Substantial Grade II 16th/17th C. village residence 
with great potential. Hall, 3 receptio n s, kitc h e n , cellan. 
2 Cloakrooms, 5 bedrooms, 2 bathrooms. Garaging. 
Outbuilding- Formal gardens and pa dd ock. 

Price Guide £300*00. Ref B3198 

Hamptons. Bury St Edmimds Office; (0284) 67338 


NEW DEVELOPMEN T BYW ESTBUILD AT 
BKADFXELD & BURCHFIELD, BERKSHIRE 
An attractive collection of ex ec u tive homes in pleasant 
village settings, bnih in cotiage-style with exposed 
beams and fittings of the mfrw quality. Available now 
- HAMPSHIRE: 5 bedroom houses including 2 gnest 
suites, family bathroom, 3 receptions, khchen/bieakfast 
room, utility, cloakrooms. Double garage. Gardens. . 
Prices from £285*00. 

Hamp t on s. Pangbonmc Office; (07557) 46H 







HAMPTON! 

-LONDON— 

PROPERTY 

COUfnRXLvwtnw i - - ■■ 

The Spring edition of Hamptons London Prop erly dr 
CourUry Houses is now available. Foryou flea copy 
picase contact your local Hamptons Office or our ;. 
Head Officeaf 6 Arlington Street, St James's, 

Loudon SW1A1RB. 01-493 8222 - . 


Head Office: 6 Arlington Street, St James’s, London SW1A 1RB 01-493 8222 Tfelex 25341 Fax 01-491 3541 
Offices throughout Southern England, Channel Islands, Europe and the Far East 


CLASSIC COUNTRY HOMES 
MUCH HADHAM, HERTFORDSHIRE 



Much Hadham. one of Hertfordshire’s most 
picturesque villages, is located 
approximately 4 miles from Bishops' 
Storuord, conveniently situated for S (ousted 
Airport, the Ml 1 and M23 motorways, and 
fast train service to Liverpool Street station 
in under 40 minutes. 


Here, a small development of jost 10. 
prestigious, classically styled new homes 
have been built to the highest specification. 


ExrtusxvcJndividuaUy designed properties, all have detached double garages with electronically controlled 
doors; landscaped front gardens, security alarm systems; double glaring; 4 r ec epti on rooms. 


Superb kitchens incorporate built-in larder fridge/ freezer, microwave; electric deep fryer; dishwasher; 
ceramic tiled floor. Luxurious, fully tiled bathrooms enhanced with gold plated finings. 


* Jofci as for a glass of wine this weekend, and view these magnificent ahowfaomes * 


Sales Re cepti on open Thursday through to Mondays. Man to 5pm 
Telephone: Mach Hadham (0279-84 3428) and speak to JIB Fhsnh, or coaCacti- 


Property 

Services 


NEW HOMES DIVISION 
8S-96 Pore Street 
Hertford SG14 1AF 
Telephone: (0992) 587311 


Leicestershire - 
Thurlaston 


FOR SALE - DUMFRIES 
+ GALLOWAY 


Substantial farmhouse in (he Alh- 
enionc Hunt, in grounds of 2 
acres. 3 Reception Rooms. Farm- 
house Kitchen. Utility Room. S 
double bedrooms. 2 bathroom. 
Outbuildings with potential for 
conversion. 


Often around 
£300.000 
John German 
(Leicester) 0533 533350 


3 miles tram Dumfries on A75, 30 
mllos from M0. 

Let 1 - Traditional stables + (arm 
buildings wKh planning 
consent for con vers (CO to 
dwelling house in 1*2 
acres of orchard. 

Lot 2 - Adjacent new of 7* acres 
of good grazing. Naumuty 
drained with a mains 
water supply. 

To view, and particulars - 
phene: (0367) S1W9. 
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Property Services 



\ h W pra — tfoe s dsis i ee nw n t nf 11 tewrtgffy nppofcrad ttegaacy etftm 
mstes by Hlehs Dsvriopaanta In a dsHffMM rtsedM Jut «• As Idgn She 


2, a or 4 I mS aoms aaeh «riei on suUa bathroo m or showara 
2T3 leeepOocs, Site, bosomant parUng. 2 scraa. 


WU.Y i uumiiTi show WMiinr aen *u « 
IMS am • «an pet 

ggebro mer «t w^gbete. sscet Tsi(ai>tii 



TUNBRIDGE WELLS 
KENT 

London 05 mins by rail. 
Regency Grade II Bated detached 
double fronted boose over looking 
the Common. 4/S Beds, Study, 
Drawing cm. Drang rm. 2 Baths. 
Cloakim, Conservatory, Gdn & 
Garage. 

Fully carpe te d. dUe glaad. alarm 
system. 

Freehold £395.000 
Telephone (0992) 267SS 


MARMAfiJS- TURKEY 


A large mfae i io a of) 

B ud ne w er . Hotek. Apori-Hoieh. 
vmsa. Aportsuia. Load and BoBd- 
ing ptou. For Sole and Lews: 


tew Ageaey Dept. P-K- K 
Mmsira, Msgta. Tstcy. 

Tek 010 90 612 
Fax: 010 90 612 M3S4 
UJL feg rrmh': MaK Shan 
19, Meow Cnaont. 
SbWfc ^egg oAvss . CW7RfT 
Tel: 0789 297886 Fax: 0789 297023 


SAN PEDRO 
MARBELLA 

Magnificent, architect 
designed 3 bedroom^ 3 
bathroom villa, pool + 
gardens. Unique 
secluded position. 
PRIVATE SALE £310.000 
01-824-3540 
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Mr. TAUNTON - IRO £278^00 
Largs besrasOng Caaefi Has com. 4 
bads. 2 rsca; pa ddocks* ascludarl 
gar ds n e; unfcroa W a ninaa; poianHal 


NC.SHIPTON MMIST- C275*00 
OentMRian'a rasManee, 1882, 
vtilaoa. daUghthd spwdaus vleiortan 
aMa. S bads: 4 Recw garage; atania; 
iONMCtl 


CUFTON, BIU8TOL - £560*00 - 
Rno, larga Oaorylan town house. 0 
bads. 4 race; gardens • garages. 
Many poesltUUnaa-OonTdatsyl , 


BUYING WEST COUNTRY 
PROPERTIES 

OtSCHEET SAL£S-REMJSTIC f£ES 
Beverley Lawrence or pater Oliver 
W SevOe «. CBOwl BifedBl 
. . 0272 237847 Wter bra 743117 


. OXFORDSHIRE 
WHEATLEY A/M40 


77& Wad atone datacM E bad 
ceoaga lo Wflag* w» terra ow 
water mradew. ij acre garden wt* 
tetiek. Ubdamlud u raabi period 
laatefas. Sarags. 

OJJLa E24S*00 . 


Tel : 08877 2143 


North Yorks, 
Markington 


PktnmqoB. tegage on edge of York* 
dak*. 23 o»3m bora Leeds. Large atoar 
bdr donnar bangaiow. 4 reoepa. 4 bada, 
wet to ov«r y, acre.laodKapad gardem. 

. Offers ar o an d £190*00 


Tefc.0765 87613 for detmb i 


-Stnrili CttamB Riviera 


Umqoe amsB estate- from e hannlg g 
shopping village to. small sandy 
beach. netarirgaAca. wperb aeon 
viowa. Rented swtnnning pooL Com- 
plete isolation.' Security." Small 
compact modern boose. 4 double 
bedrooma, . nnrseiy, 3 bath- 
Toona/sh ove n. A toms. 2 doufaH 

" London' 1 -ftoo^'ptafe.' ' “ 

Tnno'13 miles, Fahnmob 5 mflra. 

OfToa over £400*00 invited 


Telephone 0336 250317 


ideal for cm; 
WEST END AND 
THEATREUWD - 


C teMite tee «ee Heel I beaL— w 

Lm* Court*, EC^ 

OaHshHte high quafity Hat far com- 
pany tet now sraj table. 


urge r eeapuon sod dining room. 

ntelim, bethreom end double bed- 
room. Hold service. S4 hour 
porterage. 


tatt LR.O. S29aoaper weak. Mini— 
mum S mootba. 


TSC 07-22227X4 fl foaday^xa^ 
or (Um 412002 fEeantewi ' 



WHT — - orpoara asmaa 
SW3 S bada. 3 bwba. Mag ayfote 
£220*00 Tat OHM 2739- Fare Ol 4893636 


C harming Georgian hnaily boose on 
tjak* m»*aed sueet.TOft seutlr hdog 
nidsn. 5 beds, Z baths, 2 receoti A 
dining room. AS mod' cons. Much 
nearer to both Gty ft Witt Ead than 
Cfaebea, Palham or Kunl jrnn Tb» 
‘botee in Bto i tt& m y WfartTitiwy ft eov' 
wawoee fer only «*30pw. -- 

•To vioai rag Jody Low 
• « 01-739.3499(0*7). 


• L -. -SERVICED 
■ APARTMEPfTS CHELSE A 


Well tiled n u au raa is. lav night dm. 
dteftnaiM niaBo and.- {.bed (ten: 
me £2Sg-p.ww mte I wad. 

Lctdog oSee. Ndl Gwyun Home 1 
Stoaae AveotK.-Loodon. SW3.3AX S - 
<BTj OT4 2717 . - -l' 

Tdex 9I63SS NCHLDN 


OMHTOmar (T jMn-nmua n*. 

. for .ah LandloRl and tenon onqtedM In 
London. Steny-Suacox. 01-4797832. 


TOP JAFAMEn eracutfyea. reoidra Mp4 
-'-aorihy ptuperdon a» mob Cod DoMnlds 


Quality p w pn n te v » soot Call I 
.01-681-0)04. 


■ A—eAM MS Rab nveflaMa- on eeomanv 
. -Tbt eenteot Steak Pago a Stock 01461 
4171. For oomprahenehe Hat ~ 


uH 
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WEEKEND FT XYH 


Tenerife’s 
Most Exciting 
& Successful 
FREEHOLD 
Leisure Resort 



. ( r ■■■. 


TEL. (0424X424008 (24hr.) Colour Brochure, Inspection Flights frVieteo. 


E o N ®a E 


INTERNATIONAL PROPERTY 




Everything 
under the sun . £ 

* . . jLuxiny ocean front apartments 
front around £40,000 

An nsbsnv fefeunr imaslmerrt. luxury one anrf fro fiezfrocm 
apartments « a beautiful seaside location an/oytng year found swshm. 
*Pbschampknsltipl8 Mg Golf Course. Terns. Horse Rrdmg am many 
otter leisure activities. Future tacMes rndude * Second 18 hole Golf 
Course * 45 0 berth marina * Eouestnan centre * Sports complex 
* Stopping piaza+Satefflte TV. Pius fulifmanctaUegat and tetbngs&vx&s- 

Exclusively yours 


£ 10,500 
RETURN 
ON YOUR 



- MENORCA 


rn 


PUMSDC 

fORHQlS 


nenotorsMi 


. ; CaU 

(0932)243104 
(0932) 243168 
(0932)254117 

Mon^lFrl 9-30 -5:30 
Am* brochure and 

farther information. 




gdf del sur G £t£%? jm ” YCLUB - 

FOR THE FORTUNATE FEW 4 


Those seeking a secure and appreciating 
property investment need look no further 
than Golf del Sur on the south coast of 
Tenants. 

Fashionable Golf del Sur, already 
recognised as me premier leisure 
development on the Canary Islands, has 
attracted maty discerning buyers from the 
world of sport and entertainment, 
individually styled villages are set in over 
440 acres of breathtaking scenery ana are 
the ultimate In luxury and quaSty. From the 
spacious apartments to me discreet charm 
of the luxury vitas, there are a range of 
styles to suit aH tastes, at prices from 
£30,000 to £250,000. 

The leisure facilities led by the 27 holes 
of goH, chosen by the PGA European Tour 


as the venue at which to Stan the 1989 
season, nducte goff school, driving range, 
tennis with professional coaching, squash, 
bowis and of course, water sports. All are 
served by the magnrflcent clubhouse and 
sophisticated shopping centre butt m a 
classic style. 

With every month's temperature 
averaging over 70°, Golf del Sur is a 
better way of life that has to be 
experienced. 

GOLF del SUR UK 

UMTA.1G, 

305409 ROTHERHITNE ST.. 

LONDON SE 16 
TEL: 01-2322470/01-232 0121 
FAX: 01-231 0828 




/s' La palomA 

I J DE MAN I IV A | I 
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The Moon created their ancient villas indie 
AiwiaTncian style to reflect the natural beauty 

of southern Spain. Tours, however, will also 
include a fitted kitchen. 

Between Sotogrande and Estqpona cm the 
Spanish Costa del Sol, the Andal a dan village of 
LaPakamamUon a rugged hillside overlooking 
the Mediterranean. 

Villas; from £137,000 to £177,000 include a 
lifetime share in the Dnquesa Golf and Country 
Club for two. 

LaPaloma. Invest to the future ofTfraditional 
Spain. 


1 


Ver non Sm ith 
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Qttrterrd Sunrjon 
IS yean la iy«l n 

New Sr. rerale bonus. mastnl. country 
forms EJOJD00 op. Dcvdopmou sites, 
busmen A speculative pro perties. 
Costa Dd Sol, Costa Blanca, 
Mallorca, Ibiza 
Tal:f073T)Z4eM(24tn} 

31 Bdl SOWS. gri |»U. 6 W » j. BH2 7BA 



for colour brochure, contact: 

PMS Estate Agents, 48(a) King Street, Maidenhead, 
Berkshire SL6 1EQ or call (0628) 776000. 


CAVO ST. EMILIANO 


JZt 1 M N u fcTSH 


We arc Use largest company in 
Greece specialised m sdSng Land, tra- 
duional vfflas and loons! Installations 
ready to operate in the Cyclades 
group of islands In the Aegean. Legal 
advice on development projects. Our 
prices are the chrapct in Lfo: Medi- 
terranean. Apply Mrs. Nano Otamzi, 
42 Dirnocratiai Sl 154 52 Psychko, 
Greece. Tet. (.01) 6721005 Ttx. 216828 
IOBU GR. 


CROISETTE 

For Sale 

BeautlM apartment, 2 
bedrooms, 100 m*. terrace, 
exceptional saatriew. quiet. 
US S 750.000 
Betienfnadn A Van Dijk 
international Law orffca 
2. rue du Conor** - Nlea (France) 
Td: 83 S7 12 74 - 
Fax: 83 07 03 73 


MOTOR YA( 
THF COST. . 



PORTOGOLF RESWENCIAL 

overlooking the sea 

NOVA SANTA PONSA, MALLORCA 
- THE NEWEST ARCA.OF LUXURY RESIDENCES - 
1st phase. 24 villas *fc duplex apartments of 3 & 4 bedrooms, to 
be ready Jtmc 1 989. Many with private gantens. Communal 
swimming pools set in attractive Garden Village atmosphere 

1 YEAH ml MEMBERSHIP SANTA PONSA GOLF CLUB 

peaces, smjm-ossjKm 

CD PROPERTIES LTD. « 384 070 FAX: 0! 7387660 
Exdnriro UKSaUagAgratalnr Ac devdeper CUoatait SA. Batodonx 
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Safe to forotgnars auttiorteod 

Lake Geneva & Mountain resorts 

Ybu can own an APARTMENT or CHALET In: M0NTnEUX,CRAN8- 
MONTANA, VERBER, VILLARS, GR0MENTZ, CHATEAU-OTZX, 
iWflfon of GS1AAD, LES WABLERETS, LEVSM, JURA, etc. 

Rom S ft. tSO’OOO. — Mortgages 60% at 6 % Interest, 5-20 years 

DCUAhCA 52. rue da MOTtbriHam-CH -1202 GENEVA 
WVflV OA "feL 41.22/341540 - Fax 341220 -Tx 22030 




'• wry td own myoebr. ... r „.. * 

• ★ - : 

* MAXIMUM ROOYMENT WTH^OVORKJES . 

* GUARANTEED 'BUY-BACK' • 

: tr FULL PROTECTION UNDER INTERNATIONAL 
' MARlTDMDf LAW 
■ * CHOICE OFLOCAHONS . 

R1NGTOPAY FOR, FKRTfflSRrDETAlLS 

I I *»0272 300300 -24 bom 

| | . .or -write toe . 

de HaviHand Maritime Ltd 
: f , ■jM- ■ - - -20 Gentlemans Walk - 

" ,*• . Norwich NR2 1NA 


’ A /N- G' L O • • ' 

. S FAN I S H 

. . . cxyNSunmrs 

«AD M O . BARCELONA 


Exceptional 

quality* 

Exclusive 

location. 

BY 







248 Vsuxteft Bridge I M LondeoSWIV IAU 
TrisOMMMII RueOMMUW 



South or Fnmoe luxury style villa in 'Sotogrande. 

6 bedrooms m 3 separate but integrated annexes. WOO square metres of 
garden, nugestkafiy landscaped, separate pool homo, bariwque. in most 
private and jedudod tdd-estab&tlied ares of Soiogrande- Panoramic views 
from the house. and jpudossto U» sea, Gibraltar, North Africa and the 
surrounding countryside- Furnished wife the owner"* personal effects, 
paintings and (bnutuie. att to be left in place, along with crockery, 
cutlery etc. Very large kitchen fully equipped with all the latest electro/ 
domestic appliances. Maid amt cook provided. This residence in 
occupation all year rented Tty' the. owners. Cm 'arrange >uso bf The golf 
dub. other sport activities and use of ha air -c ondi tioned ear. ' • ' 
Available Jbly and/or August and September (jpart'oC or whole) 

Jqty £10j000 per month,- 
. August £12*500 per month. - 
September. C1Z500 per month 
. Enquiries lbs die otto cte Mol Irene Sim plon •• 
TdeGutjnaribeR 010550 78005 . 


Supeite apportiwnoot 300 m* - 
.TRIANOtEOW - - 

(1 6rw-Trocad*r©> 

ImrmmWo do ffwnd atnftdlnfl - 
PossJbW* prefbadOH-Hb8r«lo 

Prtoc 12 l&ltllow FF 


C6m*a*r 

Madam* CHoir 
S ru* Vomot 
75008 PARIS 

(331) 47 20 40 78 


« **W. A 


Suporb 200 aq.pt,' Apartmhnt 
GOLDEN TRIANGLE j .• 

Magrriftcdfit butkRnp 
Would suit liberal pretesstpo 

PriOK 12 million Ranch Trinnoa 

Pieno* ooriteict 
Madame LHoCr 
5 nj* Vomat 
79006 PARIS. Pranc* 

(331) 47 2& 40 75- 


LUXURI0US 
PROPERTIES 
MINUTES FROM 
PUERTO BANUS 

Jnst a few minutes drive tram 
Puerto Banna and Estcpooa 
is Balcno de Bens Vista, 
an exceptional development of 
luxurious An dak daa -style 
apartments and two and three 
bed homes set cdoaetoa wealth 
of aport* and Ictanrc facilities. 
There are 13 tennis Courts. 12 
bowling rinks. 3 swimming pool* 
and s championship golf course 
minutes from your from dooc 
P r ic es range tram: 

£78,000 to JftMjWO 
tf* U « m«a^ aw » . W r. » na e iwU 


GUARANTEE 

When yon bur from Witnpey. 
your investment is in tee safest 
hands. NatnraHy. we a rr a nge tide 
deeds to your property, permanent 
eaute management and aecnritX, 
as wcB as arrange mortgage 
facabi c stf required. 

“VIEWING O NIGHT* 
PACKAGE 

H« sndyoiir partner earn flyfivm 
■aaiaFourf OK. Way «a Imxary 
ooomMiodorin **&! ttres Ay* 

tih ws ik f year rmrafria* home t* 
Balean4tBtneVista-aUJar£99 
parjamJaBj nfinubMt wHk 
purdUUt. 

Fordtteih cwtaeti 
Wimpey Leiaore Homes Ltd, 
Springffold Road. Horaham, 
West Suasex RH12 2PJ. 

Tel; (0403) 56191* 

WBMPEV^[ 


.GREECE-: CYCLADES . 
-KEA ISLAND' 

FOR SALE: Luxury villas of 
S0*200m* stoaobmh on private 
land 1-5 bdrms, kitchen, living 
rooms, fireplace*, verandahs. 
BBQ. unique view, from £38,000 
to £180^)00. Apply Mr. Stavros 
Gl annos , Architect. 42 Dimoera- 
tias St. 154 52 Psychico, Greece, 
TeL (01) 5721005 Tlx. 216828 
IOBU GR. 


COTE D'AZUR 
CAPFERRAT 

Throe small villas for smlo hi 
various locations. 

ABOVE EZE ULLAGE 
3 villas with pool* to bo buJtt In 
small eoctave. Off-plan prices. 




W 1 4 m* 1 ,'fi 1 

i V » 1 ■ a U i | 
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TAX EFFICIENT 
APARTMENTS 
IN TENERIFE 

4 modem apartments snperb setting 
ud furandsed. Possible 10 

live in I sod let others at a good 
iaaxmu Total income oould e g ad 
£30,000 put. 

All owned by an oCUiore company 

£185.000 

Excettem opportunity: 
Telephone 0384 396366 


mu, COSTA BEL SOL, fw w eae + apart- 
awma lor aafou tw.: (U10J4A2J S20B87 tor 
dateiia spantsh one* hovrs. 


TARNAQONA. SPAM 4S arte Modern Vina. 2 
bods. Berdan, nr aaaalda, £88.000 Tel 
010-3130 333764/7 138*7 


Iraaoe South PetapanBaao - Golden eandy 
b eoch e a , magnUtesnt environment. 1. 2 A 3 
bedroom honaas. caftooo - £86^00. Robert 
Coraine (0789) 22841. 


SPAM. Costa dal Sol. Coata Blanca. 
Majorca. Minorca and OBa. A wide selec- 
tion el properties from £70,000. Hamptons 
Intemawnai: 01-483 8222. 


LONDON PROPERTY 




Balearic Islands. Sea views. Vary 
doee to beach Matter point wbh land 
pM 1800 asm. 5 beorooma a bsa^ 
rooms. Very large pool Sold ss • 
Swiss Trust company at £300.00 0 - 
Aflohasl wtz Reas Estate consuBsnL 
Sdumnatraasa 28, SL. 8490 VSduz. 


Tat 010 41 7S 24 MIL 
Ftc 0104128 730 



BUY CMBECT FROM BUILDERS 
ANOORftA-THE TRUE 
TAX HAVEN. 

Fofl tal e s , manspsroent and 
rental service. 


TW (Beam S21817 


Against HAMPTON COURT PALACE WALLS and 
close to the Lion Gates. Unique situation. An 
opportunity to purchase a superb 4 bedroozned 
residence in a block of 5. From £375,000. There each 
be few if any present situations in London available 
that can have such international appeal. 01-977 7211 

SOMETHING SPECIAL 


LANZAKOTE - . - * 
Prime Site, Avaflable 

The site is located six kttoBttbv* oortb of the raphfd Arrcdfc do* 
to A.golf couos *nd major hotel ooo»1m *ihJ i» within 200 SMtn* ftf 
tire see.. The site 18ii3b .6Q.in.} Aril urbanised and there is . 

planning permission, lo . construct .U^27Q sq jn. of resideoiiai . 
dwellings. Bank fimmcc h availaWt on attractive terms to assist with, 
P»nvTnn j a? and ooostruotion oosts.. •. 

PleatecMUCC Lafa JedePtetida Ftiw. 

- SBdrt0B Sra Mo; 


OmrRnutatiom ityoxrG*nra*itr I 

& m 


COSTA ML SOL . Alena Pueblo Luxury 1 
bed, t bin Mi, wl» lovety terrace over- 
fodUno AMw OoH course end uoeu. Puny 
. km,-Rea Mi Cm. Conuwiiy £90000, CaH 
owner dfeet 8i Spalft (010M 32 812 097. 


h.iii 4' ufo hbl xatsjxs 

-HOMM (DU 11)70 >4 oeaa 


EjdkoSvo ilonatnetburo borne 
I n wawBUtulW}. F/F and <sn4oad 
(Mid pool} and lull maimnence. la 


■pannaec Min period 3 monmx, 

. RHte 6* Pramferurade Swrvten IM. 
SUM 2T8L UMM NOUS*. 

SSMO i r »wito B 4a n WgB an ew. 
(XMMW4W 


CANNES HEAR CROISETTE 
vary asracuvo a raomod apartment 
Vaf + 27m* Umct mit id 
bwsriwi ano m shopping area. 
Wow ©vw -garden Madam 
re s iden ee . guaRMa. 1 JOftflOO PT. 
Ref. 1S30 

Aaply a JOHN TAVLOR - 55. La 
CralsoM - OM00 CANNES > T«. S3 
3B008S-Fax.»30l3 6& 


MENORCA. For aw leiee* brocnuraol wuea. 
esanmauw a term dmu. ring a • Men- 

wta suachans. raus la su fuq 

02*4 110181 



“The Cloisters' CANONBURY NI 
Properties as stylish as they are exclusive in a sought 
after area a few minutes drive to the City and the West 
End. Especially designed for those that appreciate the 
modern concept and want something excitingly 
different. 3 & 4 bed roomed houses from £295,000. 
01-704 0630 

Details from WAJRDS CONSTRUCTION LTD 
01-930-5202 


COSTA BRAVA - HduM ureas of Bogur. 
Aisua Blare, LWrenc. Country proparsoa. 
vMaoo teuaaa, land, coastal aparmanta/ 
vtnai. Prices irom £*5.000. Dalai la Catalan 
Property Services. Hera Sbwet. BunOno- 
lerd. Hens, SC9 0EQ. Tel 078338 224/511. 


■uwwx (SOUTHI New large, luxury 1 bed 
flat at Golf dal Sur. Sea/Golf views. Must 
. MIL nn cost Price £38.730. Fully Fvr- 
muwa 01-636 3818 


DNSPOILT MENORCA Latest Mleciloii of 
properllea and Inveatmmna throuflbout 
Island - aiNiBELLA LTD 98 Htah Street 
Kensbi0»n. London W8 Tel. 01 837 2824. 


UNIQUE INVESTMENT OPPORTUNITY AT THE 
GATEWAY TO MONACO 

300 m. from the Monaco border, and 1.5 km. from the Sporting 

Club de Monte-Carlo, Catherine Mamet is building the VILLA 
MEDICIS at BEAUSOLE1L. With uninterrupted views across 
Monaco and the sea, these one bedroom apartments are for 
sale only on a S or 11 year leaseback arrangement 

6 designs of one bedroom apartments priced between 443,000 
and 650.000FF. These prices can be reduced by as much as 
30% depending upon the leaseback arrangement chosen. 

Full details of these and other developments along the Cote 
d'Azur at Cannes, Antibes, Venice, Frejus and Cavalaire: 

CATHERINE MAMET: 29a Union Street, Woodstock, 

Oxon OX7 1JF. Telephone: 0993 812171 


COTE D'AZUR 

48 Boulevard M0NTFLEUHY, CANNES 
EXCEPTIONAL 

VERY BEAUTIFUL FULLY-FITTED STUDIOS IN RESIDENTIAL AREA WITH 
swimming pool, lennls.resiauranL 
JOHN TAYLOR ! 

SS. La Crotaatt a. CANNES 00*00 Tot. 9338 £7 £0 or 93.38.00 SS 
Fax : 83J9.I3.B5 


LONDON PROPERTY 


I7UT 


AT UMEHOUSE CUT LONDON E 1 4 


, . r!% jm 

iii « -iSiis 


UnTTS AVAILABLE ON 999 YEAR LEASES 
NOW FROM 800-2.400 SQ FT AT ONLY 

£120 PER SQ FT 

A D8VCLOPMENTOF lOBTUDIOkMFFICEOR 
RESIDENTIAL UNITS WITHIN A CAREFULLY 
RESTORED VICTORIAN WAREHOUSE. FORMING 
PART OFTHE ALREADY ESTABUSMEO COMMUNITY 
OF UMEHOUSE CUT. 

ELich unh- has been design ed with creative 

BUSINESSES AND INDIVIDUALS IN MIND, FINISHED 
TO A HIGH SHELL STANDARD ALLOWING 
PURCHASERS THE OPPORTUNITY TO CREATE AN 
ENVIRONMENT SUITED TO INDIVIDUAL NEEDS. 



Barnard Maras 
01-682 1211 


RIVERFRONT EI4 
THE PRICE IS RIGHT: 

We etc offering our award winning. 
Drncta ayle, 4 double bed luxury basic 
(3 v> hula. 2 receptions. Herrodi 
LUC ben. garden, gunge, etc) wnh 
sweeping nw nm u £15.000 bdow iu 
1987 eon price. Ideal for DLRjCiiy. 

No ofTers. £265.000 
01-538 3619 

Brochure 


HAMPSTEAD 
SUPER FLAT 
Soun 1910 Block. Haversack Hill 
Large bedroom, eosuiic baih.'we. huge 
Hvlpg room, balcony races ntnh over 
commiinil garden, hall, shoner room, 
wna cnbm. 1987 fiued kneben. 

3rd floor. lift. GCH, own lock up 
basement garage. IldUOt. 

Ring (Oil -U I 5801/ (Olj 927 4492 


■art lean Eauna. 1 bed aparunsoi wUn meo- 
nWoHit living room everioohino aackidud 
w»»r garden conveniently situated In Gil- 
bert house in the heart or this prestigious 
complex. Men; fixtures IneludU otters ift 
the region of £150.000 Eves 01-790 3500. 
days 01-M5 4351. 

SAfmCAM EC2. Studio flu 4th Itoor. 10 x 10 
hedsH. ui and bath only £79^50, am an 
type 1 bad net CKJXtt 1 bed Dal 6tn m»r, 
iriowa St Pouts £140.000: 2 baa. am Door 
views south. Vary large £105.000 stock 
Pegs 6 Slock 01-251 4t7t. 


EAST SUSSEX - NEAR ROTH ERF I ELD. 
DailghEKii parted house in area of out- 
standing nature! beauty sat In annul 2&&4 
acres. 3 rocopuona. cuakroom. kttehan. 
vthhy 4 bedrooms. 2 Oomroama, shower 
room. teflerpiMyroom. double garage. Price 
£288400. Hampten#. Mayfield Omea; {D«3S1 
872284. 



FOR FULL DETAILS 
AND BROCHURE 
TELEPHONE 
B I G SALES ON 

01-7029887. 


BURLINGTON HOUSE WANDSWORTH SW17 
PREVIEW BY APPOINTMENT 

Magnificent Victorian bouse, recently rcfarfeahed 10 provide i exceptional apanmeali. and . 
• gcmdue penthouse with roof lance, designed A completed ko [be tugbesi standafds. 

StouMcd within coy wmJkinft dicinftr of Wandsworth Coounoa* British Roil Suukta tod 
the papular ibops, restaurants and wine bare of Bdkvtc Road. 

Price range: £I85.000-£285,000 

I.ronr- 123 years 


Jomt Sole Agents 


2 bad mateonertte within walxina 
distance of city. High quality 
convarelon. generous reception, FF 
WtchembreaWaM rtn. gas C.H. 
low out goIngB. 
flBSyear lease C120.Q00 
01 W4BSM 


BRONDESBURY PARK 
NW10 

fieauWuily dealgnad EdwartUan family 
house with superb teemrae. 

3 Roc. luxury kitchen. 4 beds, 

3 oath, conservatory, studio 
loft and T30tr garden approx, 
C49HM0 ono Fraehoid 

TATES 



































Mycenaeans 


really invent cricket? 


T HE FIND what all 
British archaeologists 
long for in their 
dreams, but never 
really expect, has turned up 
this week in a barrow in Wil- 
tshire. It is a Mycenaean vase, 
broken but clearly dateable to 
the 14th century BC. This dis- 
covery revives at once an old 
debate about the links of 
Greece and Wessex in the 
Bronze Age: did they exist? 
And did the builders of Stone- 
henge know of Mycenaean 
building methods? The vase is 
highly important also for 
Mycenaean life, as it seems to 
show - for the first time in 
the Bronze Age - a game with 
bat and balL 

In 1952, there was great 
excitement when a carved dag- 
ger was spotted on one of the 
great sarsen stones of Stone- 
henge. It looked exactly like a 
dagger on a gravestone from 
the royal Shaft Graves that 
Heinrich Schiiemann dug at 
Mycenae, to be dated around 
1500 BC. That seemed a clue to 
the date of the main circle at 
Stonehenge, where the trili- 
thons are so similar to the 
gates in the Cyclopean walls of 
Mycenae. 

Today, experts are sceptical. 
The carving is more likely a 
local dagger, and the sarsen 
circle of Stonehenge may be 
one or two centuries older than 
the gravestone at Mycenae. 


and three or four ahead of the 
Lion Gate there. But the new 
sherds are evidence that can- 
not be dismissed lightly. 

The dig is still going on. I 
cannot disclose where, but it is 
a bell-shaped round barrow, 
which is a usual type for male 
burials to judge from such 
finds as daggers and axe-ham- 
mers. It has a central burial 
with a bronze dagger and, laid 


pierced in a complicated way 
with V-shaped holes, known, in 
the whole north European 
Bronze Age only from Wessex. 
These plaques separated out 
strings of beads, and would 
have been worn on the chest or 
at the nape of the neck. 

Although it was Baltic 
amber, the plaques have to be 
imports from nowhere but 
Wessex. The new sherds, of 


Gerald Cadogan reports that 
archaeologists have made an 
astonishing discovery that 
could re-write the history books 


over the crouched male body, 
the Mycenaean sherds. 

They are not the first Myce- 
naean find in Britain, but they 
are the first to be dug and 
drawn scientifically. That 
means they can date this 
burial in Wessex, making it 
later than British archaeolo- 
gists would have expected, 
relying on carbon-14. The 
sherds show also that there 
was more ancient trade and 
exchange between southern 
Britain and the Aegean than 
we could ever have imagined. 

Beads of amber worked in 
Wessex have been found in the 
Peloponnese in tombs of 
1600-1450 BC. They are plaques 


course, have to come from the 
Argolid - the one traded for 
the other? 

There are two more scraps of 
evidence in the Aegean. The 
Tomb of the Double Axes at 
Knossos produced an amber 
bead mounted in a gold disc 
that is unique in the Aegean 
but has close parallels again in 
Wessex. And at Mycenae, bone 
mounts for a sceptre (the wood 
has perished) are so like those 
from the Bush Barrow near 
Stonehenge that the original 
sceptre decorated wih the 
mounts probably reached 
Greece from Britain. 

With this background, the 
new sherds are an exciting 


find. They are from the shoul- 
der part of a krater (mixing 
bowl for wine and water) that 
would have stood some 50 cm 
high. It is in the “pictorial 
style" used for important 
pieces in the Mycenaean reper- 
toire. It was made in the Argo- 
lid. very likely at Berbati near 
Mycenae where the Swedes 
have dug a Pictorial Style pot- 
tery factory. 

The chief find place for Pic- 
torial Style kraters, usually 
with scenes of people driving a 
chariot, is Cyprus, where 14th 
and 13th century BC Cypriots 
liked to be buried with them. 
This is a clear mark of how 
much they were valued. We 
now see that a Wessex chief 
had the same view. 

Britain and the Peloponnese 
being at either end of Europe, 
bow did goods get from one to 
the other? Until there are 
many more finds like the new 
one, it is unlikely that there 
was direct trading. But the 
Mycenaeans who wore the 
amber and the Wessex chief 
with the krater may well have 
heard of the distant lands prod- 
ucing these exotic goods. 

There are two main choices 
of route for the exchanges. 
Either it was up the Adriatic, 
over the Brenner Pass and 
through France or down the 
Rhine; or it -was via the west 
Mediterranean, and up the 
Rhone or the Gironde-Brittany 


W HEN SIR Peter 
Scott built an 
observatory 
beside his house 
at Slimbridge, Gloucestershire, 
he probably did not intend that 
he should be observed himself. 
Yet all binoculars in the Peng 
Observatory, on my visit, were 
trained on Sir Peter's kitchen 
window. 

The focus of attention, 
though, was not Lady Scott 
doing the washing up. nor Sir 
Peter at work in the back- 
ground. A sparrowhawk had 
stationed itself behind some 
foliage immediately beneath 
the window with tile all too 
obvious intention of ambush- 
ing any s mall bird rash enough 
to look for food at the Scotts' 
bird table. 

The predator's first lunge 
was aimed at a wagtail which 
flew on to the kitchen win- 
dowsill The startled little bird 
shot away to the rooftop with a 
burst of acceleration that could 
have been fuelled only by ter- 
ror. The hawk hid again and 
minutes later was in the air 
once more, stretching its tal- 
ons after a fleeing blue tit, 
which reached the cover of a 
hawthorn bush with fractions 
of an inch to spare. 

I did not stay to watch any 
more, but not all SUmbridge's 
bird-watching visitors are so 
squeamish about seeing nature 
red in tooth and claw. Told 
that someone had just seen a 
peregrine falcon take its pick 
of the thousands of duck in the 
vicinity (it chose a dispensible 
mallard) my neighbour said: "I 
wish I had seen that. That 
would have been worth the £3 
admission charge by itself." 


Country Notes 

Strictly for the birds 

A wildfowl sanctuary that changes with the seasons 
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A spectacled elder duck glides elegantly across the 


Slimbridge 


You get a lot for £3 at Slim- 
bridge. At the glass doors 
which lead from the informa- 
tion desk into the 1.000-acre 
bird reserve, one of the rarest 
birds in the world will be 
waiting to greet you. This is 
the Hawaiian ne-ne. a friendly 
small brown goose. Its Polyne- 
sian name means “let's sit and 
chat.” At Slimbridge, its 


Why firms 
depend on 

Tiffany's Corporate Division. 


A celebrated design staff that can 
create one-of-j-kind masterpieces for your most 
important customers and employees. 


Tiffany’s distinctive blue box. 


A cuscem-milored service 
recognition programme to reward your employees 
for longevity of service. 


Exclusive Tiffany sales incentive gifts 
thar recipients cherish forever. 


mateyness is a bonus as it 
quicksteps beside you to see if 
you bad the decency to buy a 
packet of food on the way in. 
But, in Hawaii, its sweet 
nature has almost brought its 
extinction. There are now more 
ne-nes at Slimbridge than in 
the wild on Hawaii 

There are 2,500 tame ducks 
and geese from all over the 
world for which the Slimbridge 
Wildfowl Trust, which Sir 
Peter created 43 years ago, has 
become a permanent home. 
Flocks of wild geese, bred by 
tame parents, roam free, never 
venturing far. Other wild birds 
flock here in their thousands. 

The spectacle at Slimbridge 
changes with the seasons. In 
winter, the skies are alive with 
a whirling aerial ballet of wild 
geese, swans and ducks in 
flight. Summer is the time 
when cygnets, goslings and 
ducklings scramble over the 
grounds. Spring and autumn 
bring mass migrations of wad- 
ers and water birds. 

Two hundred species can be 
seen in the lakes and pools of 
the reserve pens, where the 
pinioned birds are joined by 
thousands of wild birds which 


fly in from the Arctic, Africa 
and Asia. Exotic species with 
outlandish pink beaks up-end 
a longsi de native mallard and 
black-bottomed gadwalL Red- 
breasted geese, diminutive and 
endangered In the wild, parade 
here like Butlin redcoats. 

The noises are extraordi- 
nary. Trumpeter swans trum- 
pet and whoopers whoop, but 
Cape Shelduck bray. Male Mac- 
coas belch. Wigeons whistle 
but Mandarin drakes, turned 
out like characters from 
Peking opera, grunt Most dis- 
turbing of all is a pool full of 
lesser flamingos, which sound 
as if they are breaking wind 
solemnly in unison. 

At the end of the large pens 
are paths leading to the Acrow 
Tower, the South Finger hide, 
and a two-storey wild goose 
hide which seats 60. The hides 
look out over fields grazed by 
thousands of Britain's largest 
flock of European white- 
fronted geese. 

The South Finger hides are 
open only in winter but. in 
January, I discovered that a 
willow in front of the Van de 
Bovenkamp hide housed a pair 
of insomniac owls. The nuts 



Detail from the Mycenaean vase disco v ered In Wiltahira which seems to show a game Out cricket being played wffli hat and ball 


route. Archaeology supports 
either way. On the Adriatic 
side, there have been a few 
Mycenaean finds in Albania. 
There have also been many in 
Sicily and the lipari islands, 
and in Malta and Sardinia, and 
a sword-hilt has been found at 
Lyons. Are these the debris of 
a long-distance exchange net- 
work leading to England, 
which sent back amber and 
perhaps also tin, the staple for 
any Bronze Age? Greece has no 
tin. Cornwall has plenty. 

The krater is equally impor- 
tant, viewed solely in its Myce- 
naean background. Although 
there is an Egyptian Middle 


Kingdom (early' 2nd millen- 
nium BC) picture of people ~ 
throwing balls, andtheOdyfr: - 
sey has Nausicaa and her ; 
attendants playing ball after aT 
piffiiin — and. the Maya played— 
ban in “ball courts” - this is” 
the first Aegean Bronze Age? 
picture of a game with, bat and 
balL . 

How are we to interpret it? - 
The scene has two stylised' 
palm trees; some filling orna- 
ments (flowers, and- E-curls • 
that may suggest motion); and 
three figures. Is-the one on the 
left stretching, out his right 
arm in sup pl i cation ? Or bam he 
just released the spiral object': 


that spins towards the figure 
on the right? And is that man 
practising paddling; or is he 
- as Is much more likely - 
; about to hit a ball with a 
wooden bat? 

: ."v .Who, then, is the spectator 
In the background, who Wears 
■ a toque ofQueen Mary’s style? . 
HDoes he stand behind the pahn 
'tree to securetbe ball if it goes 
pest? Or Jafae judging the play- 
ers? • 

As in aB scholarship; there 
.~can.be no certaintyl The game. 

. looks surprisingly like cricket. 
- ; !But if- tile spectator is. ah 
umpire, . he is standing where 
the house plate umpire does In 


baseball unless. he faf meant to 
be out in the field-- dare w$ 
say, at square leg? > ■= - .r 

Is this cricket, or a cricket- 
like game? Who knows? It will 
be years before another find 
like this thrns.up, In the mean- 
time. we .must admire the dex- 
terity of the unknown Myce- 
naean draughtsman.;, And, we 
' atari) muse oh the. intriguing 
possibility thatit was not that 
tiie English .brought cricket to 
Corfu, but that! it came there 
from the Argolid on. the route 
imthe Adriatic -that brought 
this vase to- Wiltshire — and 
with it, perbaps, 09r national 
summer baH game- r.--., : 


and apples outside the Jack 
Death hide had attracted not 


Death hide had attracted not 
only tits and finches but also a 
greater spotted woodpecker. 
On a dead tree, by a concrete 
bunker on the sea wall, a pere- 
grine perched. 

After a chilly day in the 
hides, the warmth of the tropi- 
cal house was heavenly. An 
ordinary wren, which managed 
to creep in somehow, enjoyed 
the humid warmth at winter, 
filling the mini-rain forest with 
her song between raids on a tin 
of mealworms put out for a 
hummingbird which took j 
short, dramatic excursions to ; 
chase away any golden-fronted 
fruit-sucker that dared come 
dose. By a waterfall a delicate 
ringed teal threw back its head 
and squeaked like a whoopee 
cushion. 

Hie full tour of the reserve is 
more than a mile, but the 
paths are so well maintained 
that pushing a wheelchair is 
made easy. Several of the hiffps 
are accessible to the disabled 
and, wherever you go, there 
are birds: even the restaurant 
overlooks a lake full of scarlet 
flamingos skimming the water 
with their inverted crab-claw 
beaks to siphon food through 
their nostrils. 

More than 250,000 people 
visit Slimbridge each year, but 
even on a busy day it is usu- 
ally possible to find a quiet 
hide and escape the crowds. 
For the most dramatic experi- 
ences, go when others are least 
likely to, on wild, wet and 
windy days - and stay late to 
see the wildfowl whiffling 
down the airways against a 
darkening sky to plane in on 
the already crowded waters 
that are Sir Peter Scott’s Swan 
Lake. 

■ Slimbridge- is 10 miles 
from exits 13 and 14 of the H5, 
and open every day except 
Dec. 24 and 25: 9.30-4 in win- 
ter, and until 5 pm in summer. 
Admission: £3, £1.40 (onder- 
16s). Membership: £12, £4.50 
Guniors). It is possible to 
adopt or sponsor Individual 
geese, swans, ducks or flamin- 
gos. I paid £15 and, as a swan 
patron, received a hand- 
pointed colour portrait of the 
individual beak pattern of my 
Bewick’s swan. Yarn. Yarn has 
a tale to spin, having already 
mated with Tall Tale, then 
Ripping and now Weaver. 1 
will be kept advised of further 
developments. 


an economic miracle 


Lailan Young 


THE ROADS are clogged with 
cars and the pavements are 
choked with mink, it is nearly 
five o'clock in the afternoon, 
the lunch tables are being 
cleared and Madrid is 
stretching itself awake. Four 
mznks, deep in conversation, 
stroll abreast along the facade 
of the Prado museum In the 
sunshine. Fur brushes against 
fur inside the Reina Sofia art 
gallery; between tossing heads 
and gesticulating arms, the 
occasional French 
Impressionist can be glimpsed. 

In the lobby of the Palace 
Hofei, the minks are massing 
for cocktails.. When tile far. - 
slides 6fL it reveals enormous 
padded shoulders tapering 
down to bony knees and Sharp 
little ankles. Middle-aged 
escorts, wearing their 
overcoats like grandees' 
cloaks, bow and pay 
compliments; young men in 
fashionably baggy suits glance 
at themselves in the mirror. 

Madrid is the shop window 
of Spain’s economic mirwr-io 
a city still revelling in its 
release from Francoist 
xenophobia and philis tinism. 
The country's accession to the 
European Community h aft 
resulted in a love affair with 
Europe which prefers not to 
contemplate the - probably 
painful — in d us t rial 
consequences of membership. 
The sharpest insult you can 
deliver these days is to accuse 
someone of being 
“un-European." ■ 

Money has been pouring into 
the city as foreign firms outbid 
each other for stakes in the 
virgin territory, and property 
prices are racing up. Ministers 
in the So cialis t Government 
— young, middle-class ahd 
intellectual - are among the 
leading trend-setters. “They 
have thrown away their 
corduroys and put on flannel 
suits," said Jose Pedro 
Perez-Uorca, a Centrist former 
foreign minister. Family ties , 
the Catholic faith, even the 
cult of machismo, are ail being 
weakened by the fever of 
mo dernisation. 

At about the hour the smart 


set in Madrid is driving.out 
to dinner, the burghers of - 
Barcelona are getting ready 
for bed. Long beforemidnight, . 
they have abandoned the -/- 
tree-fined Ramhla, which - 
bisects the city's medieval 
quarter, to the peep-show 
hustlers and drug pushers, to .. 
prostitutes of every hue and 
gender, roving bands of sailors 
and the police. : 

With a long history of . 
Mediterranean commerce 
behind it and a port which is 
still one of the biggest in . 
Europe, Barcelona has always 
regarded itseltas thereal _ . 
capital of Spain. They, think ■' 
of Madrid as a backward, city. 
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Tiffany corporate dining accessories. 
China, flatware and crystal that 
cany your firm's logo. 


A professional, multilingual staff. 


Large inventories to insure 
that the business gifts in our catalogue 
are always in stock. 


An account executive who 
takes personal pride in serving all 
your business needs. 
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Multiple order capability 
nationwide, worldwide. To receive 
a catalogue, open an account or place an 
order, simply call 01 -408 2271. 


Tiffany & Co. 


25 OLD BOND STREET LONDON ■ Wl • FAX 01-491 3110 


PLAYERS WHO consistently 
exchange pieces in general, 
and queens in particular, at 
the earliest possible stage are 
often unpopular characters in 
club and league play. The 
swapper is suspected of larking 
imaginative spark in the cut 
and thrust of middle game 
attack and defence. 

In grandmaster chess, the 
early exchanger generally 
favours the endgame; if an 
Andersson or a Smyslov has 
the queens off the board 
quickly, you have to expect a 
grim 50-more defensive battle 
while he probes and finesses. 
The league chess swapper is 
□ot necessarily strong in the 
ending; his eye is on the call 
for adjudication time at move 
30 or 36. which he hopes to 
reach a pawn up with an 
uncluttered board. 

British weekend tournament 
players have ample endgame 
experience, often in quickplay 
finishes at accelerated time 
rates. Their skills are likely to 
be superior to the average club 
player, but experience of simul- 
taneous exhibitions here and 
in continental Europe does not 
suggest that the ending is 
really a general British weak- 
ness. 

The true area where crar club 
chess technique is deficient is, 


Chess 


rather, that of defence. Perhaps 
it is something to do with the 
esteem accorded to backs-to- 
t he- wall, Dunkirk -style atti- 
tudes to difficult situations, 
but it is certainly noticeable 
that the British club member 
under pressure often resorts to 
purely passive defence. Aver- 
age players in the cafes of 
France and West Germany are 
more resourceful, ready to 
chance their arms in counter- 
attack. 

The difference might not be 
in national temperament but in 
social ambience. The typical 
continental club match is 
likely to be staged where alco- 
hol (or, at least, strong coffee) 
is available readily, while Brit- 
ish clubs often are situated in 
community and church halls 
with minimal refeshments. 
When lunchtime chess was 
available during the 1940s and 
1950s in the Gambit Chess 
Rooms at Budge Row in the 
City of London, the games 
were as dashing and imagina- 
tive as on the pavements of 
Pans or Amsterdam. 

. Thus, in particular condi- 
tions of Inter-dub matches the 
swapper deserves a better rep- 


utation. He is usually aware of 
a basic requirement for suc- 
cessful exchanging strategy; 
namely, possession of the ini- 
tiative. There is a distinction 
between exchanging for its 
own sake, which allows the 
opponent to recapture by 
bringing a fresh unit into 
action, and exchanges which 
solidity a lead in development 

Two situations which favour 
the early queen swapper par- 
ticularly are when rooks can 
be brought to the central files 
with the opposing king still 
uncastled, and when knights 
can threaten rook forks at QB7 
or KB7. 

Th is week's game, won by a 
former world champion, shows 
the art of swap play at grand- 
master leveL Early «H»hanjgp* 
at move seven open up a cen- - 
tral file; while at moves 15-17' 
the removal of the queens, fid- 
lowed by a knight incursion, 
enables the white rooks to 
invade the black position. 

White: V. Smyslov. 

Bl ack : A. Adorjan. 

Reti Opening (Amsterdam 

1971). 

1N-KB3, P-QB4; 2 P-QN3, 
IWEB3; 3 R-H*, P-KN3; 4 P-K4, 


B-N2; 5 P-K5, N-Q4; 6 N-B3, 
N-B5; 7 P-Q4, N-B3; 8 P-KN3, 
PxP; 9 NxP, NxN; 1€ QxN, 
N-K3; 11 Q-K3, P-Q3; 12 P-B4, 
PxP; 13 B-N5 ch, K-BI; 14 PxP, 
Q-Q5; 15 QxQ, NXQ; 16 0-0-0, 
BxP; 17 N-Q5. NxB; 18 BxB, 
P-B8; 19 NxBP, PxN; 20 R-4J8 
eh, K-N2; 21 BxP ch, KxB; 22 
RxR, N-B2; 23 R-Kl, Resigns. 

At the end. Black’s pieces 
are mo vebound . after 23 ... 
K-B2; -24 R-Bl ch, K-K2; 25 
fi(I)-B8. 

BLACK 10MB4 



with an inhospitable climate 
somewhere in the interior, .. . 
which just happened to house 7 
the Castilian court. Barcelona 
looks down on the capital, 
rather as Milan looks^down 
on Rome, as the place where, 
hard-earned Industrial wealth 
is dis si pated idly in fin a nci al 
intrigue, fancy clothes and' 
late-night parties. 

Rivalry between the cities 
thrives on differences of 
history, culture and language. 
“Bienvenido” says the sign 
at Madrid's airport terminal. 
“Benvinguts” say the banners 
at Barcelona’s. Catalan pride - 
has been swelled further by 
Barcelona's successful bid to 
host the 1992 Olympic Games. 
The animosity finds Us fiercest 
popular outlet in football ' 
which, cynics say, has replaced 
divine salvation as the goal 
of a Spaniard’s earthly sojourn. 

Real Madrid is a rich club, ••• 
patronised by businessmen 
and ministers- Barcelona's dub 
is richer still and its stadium 
is a shrine to Catalan 
nationalism. The quickest way 
of committing political suicide 
is to criticise the home team - 
or the behaviour of the fans. 

It is not only on the football 
field that the cities compete. 
Here; the advantage is 
definitely shifting for the rich, 
conservative Catalonian port 
to the arriviste capital in the 
highlands. . 

Barcelona's opera house, 
tiie Gran Teatro del Liceo, is - 
(even before the football 
stadium) the proudest 
monument to the city’s wealth - 
and culture. It was built by - 
businessmen in 1847 mid again, 
on an even grander scale, 'after 
a disastrous fire in 1861. With ' 
five tiers of balco n i e s and 2JOO 
seats, it isifre largest opera 
auditorium in Europe. Its 
greatest boast, however, is that 
it has played uninterruptedly 


WHITE 10 MEN 

PROBLEM No- 766 
White moves and mates In 
one (by J. Pahizie). Better note 
the data before tackling this 
week’s puzzle, which definitely 
requires some lateral thinking. 

Solution Page XXI 

Leonard .Barden 


turbulent years and remained 
in private hands-untfl l980. * ~- 
The Liceo was so • '* 
magnificent that even the • \ 
locals complained at the time. , 
Each subscriber had his own - - 
box and individually decorated 1 
anteroom to which -he could 
repair during the intemL > 
Ornate dub rooms - stDIizf 
use today by. the gentlemen-. 
members of the Cireulo del :■ 
Liceo were built , off the . | 


foyers. The club’s reading 
- tooin. from the window of - 
which the Rambla appears like 

- a Pisarro painttog, js adonted 

- with a mural in which each 
' entrepreneur's factory and 

smoking chimney has been 
portrayed careftilly.;. 

But the fare served up on 
stage has hardly changed over, 
tiie years. Grand opera of the 
19thcentury, with a preference 
fto Wagner, 4s what the - 
Barcelona public wants; and 
grand opera is-what it gets. 
Rroductians-ooahe mainly from 
outside and the; staging is 

- -. indifierent..Iti^.the tug-name 
; ■ singers people go^ tobeiir. 

" The Liceo's musical tradition 
' is supported by an’ 

’ extraordinary crop of Spanish 
' - opera singers, of whom 
Barcelona has produced an 
s - unequal share: Victoria de los 
Angeles (daughter of a ball 
1 porter at th& Central 
.university), Montserrat 
i Caballe; Jose Carreras and 
Giacomo AragalL Madrid can 
lay claim to Teresa Berganza 
and Hacido Domingo, although 

• -the latter- did most of his 
: training In Mexico. .. 

. Madrid’s opera house, the : 
Teatro Real, opened only three 
years after theQceo but has 
: not staged ah opera for the - 
past 64 years. It was closed 
for structural repairs in 1925 

apri toft tru liiTigqildi 

the Fraficoyeate. To hear ■ ’i 
opera in MEririd, you must 
turn down a side street to a 

- L2G0-seat auditorium where 
opera, baHet.andnZoraueto . 

. have to be. squeezed into a • 
short season.- * . • 

- - But the b uilder s are in 

the Teatro Real and in three V - 
years' time, when Barcelona 
is basking to its Olympic " ' “ 
sunshine, the opera house 
should be finished; thpu. 

Madrid wfiTbe contending for 
the title at undisputed 

- champion of contemporary 
Spanish culture. 1 

Under its progressive 
director, Jose Antonio Campos, 

- the state company has not only 
! revived opera, in the capital, 

but has discovered a new and 
younger audience for modem 
works. Campos is i 
commissioning a new opera 
each year from Spanish. _,L». 
composers. Next year, for • 
example, the 7a r mei* theatre 
will stage the premiere of £/ 
Viajero Indiscrete by a leading 
indigenous composer, Luis de 
Pablo. 

■ “Barcelona has tr aHHirm and 

a very faithful and' 
knowledgeable public behind 
it," says Molina Foix. “Madrid 
lost its tratliHmi ariH nothing 
much happened-until the "70s. 
But how there is a new public; 
the. young, the fashionable 
crowcLministere .and, of 

course. Queen Softawho is - 

- very kton.andMwIfedgeabte 

• -.about . / v ; : / 

TTia Liceo hasmod^nisarion 
plans of its own, buttftey. are: 
still on the drawing board. As 
for programming, tW ■ - . 
governing committed ' • 
representing a consortium c£ 
dty, f^ioiial ah(Lprivate -. . 
.interests, dbubte itthfi-puhllc ■ 

- of Barcelona wifrbepexsuaded 
■ e&sBjf to hringite taste In'. ; 

. . mustoup todafev f 

■ MMridlooks'settobecome . 
.^e^pftaToT ‘StauiIsE^eia. 1 1 

Itisonemore’^ep.towaitlB / 
-■■jpstyyihg its daUtt-to&e; more 1 
: than just the nonflnal capitat * * 
of Spain. v ^ . : 
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Lucia van der Pp$t urges us all to get wet , wet, wet as she enters the steamy world of baths, whirlpools, Jacuzzis, showers and swimwear 

Bath and the world bathes with you I 


S OME like them hot,.' 
some- l|ke them- cold, 
some like to linger, oth- 
ers like to dip in and 
out, but whichever way we rot* 
them, the bath is happily «n 
established daily Western ri te. 
Gone are the days when we 
Migh t have said as Queen Vic- 
toria is reported to h&vedane, 
*T take a bath once a month, 
whether I heed it or not" 
Bonders, these days, report 
that after the kitchen, it is the 
bathrooms . th at - can fflnrh a-, 
sale. An en -suite bathroom was 
once enough to get-the punters 
swooning - these, days two 
bathroom houses are two-a-~ 
penny and builders of luxury 
estates find that three and four- 
bathroom houses are modi in 
demand. But sheer number 
isn't all — bathrooms are 
becoming more and more.. a 
focus for people's private 
tastes. Some doable ns gyms, 
some axe havens for hedonists, 
some are temples to hygiene, 
others are nostalgic evocations 
of times gone by, yet others 
transport their users to the 
exotic bath in g haMfa of fay, 
thug cultures. In other words, 
in the prosperous West, those 
Who have ragged and' stippled, 
carpeted and swagged all the 
oth& rooms in the house are 
now turning their attentions to 

the bathroom. - - 

■ The secret of the successful - 
bathroom is to- many old-fash* 
toned fantasy and comfort with 
new-fangled efficiency and 
sophistication.- These days sim- 
ple washing is. not what the . 
truly international, sophisti- 
cated market 'is all about 
Nearly all the upmarket pur- >■ 
veyors of bethrooin eqtajttnent-. 
these days offer whirlpools and. 
jacuzzis with options for 
hydro-massage and water-jets 

jig — . 

The Mg newrftoxn, though. Is 
the steam system for showers. 
The world seems be divided, on 
ablutionary matters, into those 
who bath* and those who 
shower. For -those who shower 
the fcat esaentinl fo to fliMl a 
shower that really works - by 
no means aacommtm as lt 
ought to be. the dhjtaf problem 
is our water pressure and you 
need a proper pump to make 
shower work Over at Bohsack 
Baths at H MwtatStr ect , Lon- 
don- WiV 9RA or tire Godfrey 
BoQsack Bath Shop within 
Harrods they specialise in 
making showers that really 
work. Power Showers they rail 
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.After the unfitted kitchen - the unfitted bat hroom. B a t hr ooms should no more look Ute spare, ntmartan capsules ter keeping 
dean than a kitchen should look IB» a la b o r a tory. John Lewis of Hmgerford concentrates on provkflng bathrooms and batttroom 
fumaure that took as wann and welcoming as the room stew 



advanced new d es ign from We- 
al-Standard - it’s called Belve- 
dere and was designed by Axel 
Enthnven of Belgium and will 
be on the market in May. If 
you thought that everything 
that could be dose with taps 
had been done Belvedere will 
prove you wrong - it uses a 
flat-topped tap which provides 
a slim waterfall of water quite 
unlike anything else Z have 
seen. 

These days exciting bath- 
room shops are everywhere. 
Here axe just a few addresses 
to start with: 

Pipe Dreams, 103 Reg ents 
Park Road, London NWi SDR 
and 2, Wind Street, London 
W1M 5RH and 11 Chequer 
Street, St Albans, Hots. 

CJPJaarLNewnbam Terrace, 
Hercules Road, London SEJL 

Max Pike's Bathroom shop, 
4 E ccleston Street, London 
SW1W 9LN. The place to visit 
if what you want is something 
sumptuous and lush and pri- 
marily modem - not the place 
for rampant nostalgia or the 
budget-minded. 


them and the secret of their' 
su ccess is proper pumps. All 
this means it isn't cheap - a 
shower with the least powerful 
pomp will cost you about £400 
While if you add hi extras- like 
body-jets and massage over- 
heads yon can easily spend up 
to £1,000. 

Bonsack has developed its 
own steam -system for showers 
which offers the^ warmth, 
cleansing and relaxing quali- 
fies of the sauna but has sev- 
eral additional advantages — it 
is much easier to taste!, it is 
part of the shower system so 
doesn't take tq> a whole room, 
it is much cheaper and,abo ve 
all, offers damp, moiat heat as 
opposed to fin dry heat of the 
sauna. Thu system is based cm 
a' small generator which fills 
the shower »iwhift »wi> steam 
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For thoso etetet H- run to Iho orna te, Plpo Dreams of in 
RoflOrtte Path Rood, London NWI (and bronchos) not qnly has a 
ooioctton off r otwo d|ic l ton Vlclorian-«tyte ba th w ore but U afe»o 
otters a spadiUst santes ; so fital rooms, bsfiis and other 
•qnlpmont con «U bo stan rtl ta d to ortw. The basin pictured 
hare, for In a t s n o o. has boon h an d-pa in ted to match a fabric by 
Givanciiy. Tho basta, fteoorafad, is £281.75, Ida tops Sod wast# 
£141^8 ' - - 



in about three minutes. It 
cornea with a small hopper into 
which aromatic oils (after- 
shave for HIM, s omething 
more feminine for HER) or 
eucalyptus oQ for those with 
cdlds or respiratory problems 
can be added. 

When it comes to trends and 
fashions there are two main 
moods currently in vogue - 
spare, beautifully finished, fine 
detailing but no frills, no fuss, 
just clean exquisite lines, 
rather Japanese, based on 
wood and plain white fit me n ts . 
fo the opposite corner so to 
speak is the oldfoahaoned, nos- 
talgic bathroom, based an free- 
standing, classically -shaped 
Hafh« arvi a . host of suitably 
classic accessories. 

Those who want a purer ver- 
sion of fit e datolft traditional 
look should -head for Czech & 
Speake, -89e , Jermyn Street, 
Dm** SV^They seeinto me 
to .manage Mist to produce 
ttmriess designs fiat look at 
home almost anywhere. Their 
new tm mixer fittings, soap 
dishes, tootbmugs and mirrors, 
are all daswcagy simpfo. Any- 
body Who has in mind a gentle, 
unaggressive traditional look 
but wants it combined with 
new-fangled technical profi- 
ciency need look no further 
than their Tange of plain, 
white, vitreous china equip- 
ment 

Those who long for an 
authentically "period” bath- 
room should stui be able to 
find, plenty of g tmw ' TW period 
baths, hasten and t a p s in the 
antique shops. It Is also worth 
looking at architectural sal- 
vage. ocunpanies. The London 
Architectural Salvage Com- 
pany, Mark Street, London 
ECS, and Walcofc VadaiwaHmi, 
108 Walcot Street, Bath are two 
goodsources. 

H you haven’t the time or 
energy to track down the old 








Grech A Speafee’s porcelain soap dish and holder, ES0-£59L 
depewflno on which material you choose for the bolder 


plenty of c ompawiBH these days 
do copies — CJP.Hart has its 
femora roll top bath, Czech A 
Speake has its free-standing 
bath with brass ball and claw 
feet, while B.C. Sanitan, 33 
1 Parkway, L ondon NWI, sells 
' all manner of reproduction 
bathrooms - choose from Vic- 
torian, Edwardian and the lat- 
est, its Astoria "Art Deco” 
range. While same of its pieces 
are very ornate, including 
basins and lavatories decorated 
fin true blgh-Vlctorlan style, 
there are many restrained, tra- 
ditional designs. B.CL Sanitan 
is also a good source of tradi- 
tional accessories such as 
etched glass shower screens 
and cfe-yyfe m i r ro r s,, 

For those though who want 
a bathroom that makes no 
aggressive stylistic statements 
but is simply fun ctional <md 
pretty I would dart by going to 
look at the John Lewis of Htxn- 
gerford bathroom department, 
m Liberty, Regent Street Just 
as Z am a great believer in the 
unfitted kitchen, the kitchen 
that looks and feels like an 
attractive room rather than a 
gleaming tribute to the manu- 
facturers ability to chum out 
identical modules, so 1 see no 
reason why bathrooms 


shouldn’t go down the same 
route. 

John Lewis of Hungerford 
does not provide the sanitary- 
ware but offers all the addi- 
tional pieces that main* a bath- 
room look famished, not with 

rows of gleaming cabinets and 
dinky alcoves, but with free 
standing pieces of great charm 
- there are rather old-fash- 
ioned looking armoires, linan 
cupboards, solid pine vanitory 
unit s, teak bathmats, as well 
as a huge range of all the 
attendant pretties - thing s 
like shower curtains and 
Kenzo bathrobes as well as 
papier poudn and fine towels. 

A few years ago mahogany 
was what the smart bathroom 
was dad in creating an atmo- 
sphere rather like an Edwar- 
dian gentleman’s dressing 
room. Nobody today, I hope, 
would opt for mahogany 
(mahogany is a slow-growing 
hard wood, taking some 300 
years to grow and thus replace 
itself) - if you want a dark 
wend, go for a stained softwood 

like pinfl. 

Those who are unashamed 
modernists might like to wait 
for the arrival of an exciting, 


Old-fashioned bathrooms 
need old-fashioned pulls — 
Sitting Pretty of 131 Dawes 
Rood, London SW6, hae a 
whole host of traditional bate- 
room accessories. The pull 
comes In porcelain with a 
brass of chroma finish (£25) 
or with tamtahhrestetafTt brass 
(lncalux) £40 


Cookery 


Peter Lems bemoans 


— still a cook’s graveyard 

turn-of-the-century methods and attitudes to mass eating 


I HAVE BEEN readtag-fbe 
autobiography of Victor 
Ceserani, juot published 
under the title Caterino 
for Lift. Not* rate to ret the 

world on fire, but m a cc u rate 
summing-up ~af so m eo n e who 
bos given Ira fife to the rates* 
tag. business and done very 
well in It without ever making 
himself known to you and me. 

Ceseranl Is a man who,- hav- 
ing worked at the Efts before 
the war and-at Boodles Imme- 
diately after ft, taught people 
to cook professionally at Lon- 


don's Ealing College. 

He is the sort of chap who is 
acknowledged as a mentor by 
an scats of ^ters such as Michel 
. Rome -of the Waterside- Inn at 
Bray and Richard Shepherd of 
LangHn’a. So what are we 
going tollman frtxa his story* 

. ft is . only Ids evident nice; 

; ness as a man, 'unaffected 
cheerful and practical^ that 
prevents me ftom wanting to 
giro Mur a hard tiny- tfe, 
others like him, we re brought 
up ta ro oge ot careless afflu- 
ence at the pre-war Rife where 


..if ' 



the daubtocraam, the best but- 
ter, the poached calves brains 
were always to hand and were 
. cast carelessly before the unno- 

They accepted, as we all had 
to, the years erf post-war 

• restriction, the dried egg and 
' two ounces of meat per portion 
; and they went on behaving as 
- if : B sco tiler had not died, 

• tinongh a world of substitutes 
and mslcfng -dn. of creamed 

i potato jdped round everything 
>. until suddenly when the short- 
■ ages were aver and everything 
became available again, they 
had n otbte y to offer hut their 
faith in the system and the 
world qutefiy moved away. 

Still they go on, teaching 

• and judging cooking contests, 
but meaning remarkably little 
in thejjwdem world Here are 
students being taught to pro- 
duce Turban de filets desoie et 
saumtm Wlaret for a “hard, 

' demanding, taskmaster^. When 
are they ever going to do it 
gpta, except at those awards 
.dhuMis which are sudb a ttiaX 
where suddenly 800 turbans de 
filet, etc, come clanking and 
riawMny Old Of the kte‘Hpn | nil 
Identical and absolutely 
nobody notices what they're 
gating and nobody Is putting 
his own money flown or eating 


go, all piping hot, all the same, 
to a huge roomful of men in 
hired dinner jackets and 
women in evening frocks and 
jewels. 

Young men arid women are 
being trained for fids work, all 
tiha time, and standards of 
excellence are being set, by 
dedicated men such as Ceser- 



Banqmrtfofc it’s called. You 
bave to admire a man who can 
organise the serving of 800 
Turbans de filets de sole at a 


anL But do you really want it? 
Is there any other solution? 

Perhaps the answer lies in 
fire frozEQ food industry. I have 
often looked around (who 
hasn't) at banquets for hun- 
dreds and wondered whether 
anybody reofiy wants that kind 
of food. However glittering the 
event, however famous the 

a pawlfflu* . T Tmagtoa that half thg 

people would rather be at Har- 
vey's or at Blbemtam and half 
would rather, as far as the food 
goes, be at a Berm Inn. 

And yet to the catering trade 
mid to toilers such as Ceseranl, 
the b an q u et with six courses 


served to a thousand covers in 
good time, nothing gone cold, 
untbfng underdone, 

’ as it ought to be, is the 
supreme achievement of the 
chefs art 

Banqueting is a cook’s grave- 
yard a lth o ugh it may make his 
reputation. I suppose it has to 
go on. The menu from which 
the sole dish comes is an exam- 
ple Ceserani gives of the sort of 
practical test set to young 
trainee cooks at Ealing. The 
tall menu is intriguing because 
it sounds just the Vfarf of food 
which may at one time have 
found its way on to private 
tables, but now survives only 
on the banqueting circuit, 
which we can all recognise : 

Creme Agnes Sorel 
Turban de filets de sole et Sau~ 
man VUktret 

Caruton braise aux tuxoets 
Subrics d’epinards, Pommes 
Anna 

Souffle Rothschild 
I think that while the souffle 
may be a crucial test of culi- 
nary skin it isn't really a bit of 
banqueting art. Those of you 
who watched Take Six Cooks 
on TV may remember the dar- 
ing feat of Peter Kromberg, 
chef of the Souffle Restaurant 
at the London Intercontinental 
who set himself fire daunting 
task of producing several hun- 
dred souffles for a banquet 
But Creme Agnes Sard is a 
good old banqueter’s item. It’s 
a white chicken and mushroom 


cream soup which has a pretty 
remotre connection with 
Charles VITs mistress. Off tire 
banqueting circuit it would be 
given a more modest and possi- 
bly more appetising descrip- 
tion. 

For many people a banquet 
is the only glimpse they’ll ever 
get of haute cuisine and, 
understandably, it puts them 
ofL 

I suspect that people like 
Ceserani have thought hard 
end long about this problem; 
the answer seems to be a 
lemon. Hotels who cope with 
these events are proud and 
grateful to have a system 
which works and can deliver 
800 identical dinners at a 
stroke without looking like 
school -dinners or, worse, tast- 
ing like them. 

The input of effort and train- 
tag to produce these things is 
mind-boggling. It seems a pity 
that the only system that can 
produce them is fixed in the 
methods and attitudes of a 
turn-of-the-century grand 
hotel. It is I imagine the kind 
of food which the Queen is 
expected to subsist on year ; 
after year. I suppose her own i 
years of rigorous training j 
included instruction on how to 
manage on this kind of diet. 

I am sure that if Ceserani 
has cooked for the Queen ire 
has done so with care and thor- 
oughness. But he doesn't say- 



Get in the swim 
at a chain store 


BEACH HOLIDAYS are not, on 
tire whole, my score but even 
in the best-planned life there 
comes a time when one needs 
a new swimsuit. As roe who 
normally thinks of buying one 
a week or two before setting 
off for fire plage, I am in a 
position to tell you that that is 
precisely when all that is left 
in even the smartest of stores 
are the sort of things that 
dowagers wear in out-of-sea- 
son resorts and on oceangoing 
liners. 

Nowhere in August or Sep- 
tember is there a swimsuit 
that is under £45 (swimsuit- 
seeking dowagers, it seems, 
are assumed to be rich) and 
even those are deeply unin- 
spiring. So, in the interests of 
planning ahead this year I 
resolve to buy a swimsuit 
when the cream of the crop is 
around and THAT, believe it 
or not, is now (though, to be 
frank, it is already a weeny bit 
late * February is when the 
swlmear crop is at its most 
fecund). So, no matter how 
hard it is to recall what it feels 
like to be really hot, try. 

Do not allow yourself to 
hold back on the grounds that 
you are certain to lose half a 
stone by the summer. If you 
set out now yon will be able to 
choose from the pick of the 
bunch and be deeply grateful 
come August. Foe those, like 


me, who don't believe in 
spending a king's ransom on 
two little wisps of fabric, the 
chain stores do an excellent 
job when it comes to swim- 
wear. 

The biggest disadvantage 
may be that others have seen 
what a bargain they are, too, 
and yon may not be the only 
one on your corner of the costa 
clad in such a clever buy. As 
one who has sat through a 
very smart dinner where two 
very smart fashion editors 
came face to face wearing the 
very same top designer suit I 
think it’s a risk worth taking 
- price, we learn, is no guar- 
antee of exclusivity. 

Chain-stores get better and 
better at simplifying their 
ranges and at giving us the 
plain chic colours most of us 
prefer. In most branches of 
BhS at tire moment is a large 
selection of exceptionally 
well-priced swimwear that is 
fashionable , wearable a n d flat- 
tering as welL 

There’s a ladylike navy and 
white striped cotton and lycra 
all-in-one with good, boning 
and a flattering neckline for 
just £144)9. There's a navy and 
white floral bikinis for £13.99 
and photographed, above, is a 
plain black or blue one-piece 
in nylon and Elastane with 
just a hint of retro about it, 
for E13A9. 


Since 1735 there has never been 

A QUARTZ BLANCPAIN WATCH. 

And there never will be. 


to i- 


K< 







ION DON Carringtons, Mappin&Webb. David Morris. Garrard 
London Hifton Jewellers, Watches of Switzerland. The Watch Gallery. 
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Maverick at the helm of the 

T HE STAFF of the Arts will have plenty of opportunity because, basically he is a rent badly In rash terms In recsn 
Council, not least its to actually pet to know its new collector, with his Mansion years; he believes in the role o 
secretary general, supremo. His predecessor. Lord House redevelopment still stal- the arts in regenerating thi 
Luke RJttner, awaits Bees-Mogg, would pop in from led in planning controversy. decrepit inner dues, and Cham 


Peter Palumbo; a different Hnd of chairman 


T HE STAFF of the Arts 
Council, not least its 
secretary general, 
Luke RJttner, awaits 
the arrival on Monday of their 
new boss, Peter Palumbo, with 
some trepidation. 

coming as chairman has 
been much heralded, not least 
in the £100,000 worth of 
improvements that be has lav- 
ished from his personal fortune 
on the entrance hall of 105, Pic- 
cadilly an(1 the path to frig first 
floor office. An Anthony Caro 
sculpture now graces the foyer 
and paintings by modem mas- 
ters, from Picasso to Moore, 
will mingle with 14th century 
Italian primitives to give the 
Council an unprecedented 
artistic glow. 

What maicas tfaB facelift even 
more remarkable is the fact 
that the Arts Council win be 
quitting its Piccadilly mansion 
within the year for more hum- 
ble premises in Westminster 
there are quite a few of its 
hard-pressed clients, notably 
the Royal Coart Theatre, 
which has been forced to close 
its Theatre Upstairs, who can 
think of more worthy uses for 
anyone with the odd six-figure 
sum to spare. 

But if Palumbo is an 
unknown quantity, the Co uncil 


will have plenty of opportunity 
to actually get to know its new 
supremo. His predecessor. Lord 
Rees-Mogg, would pop in from 
his Pall Mali antiquarian 
bookshop when the need arose, 
but Palumbo expects to put in 
an eight hour a day, five day a 
week stint in Piccadilly. 

What will he do? This is 
what worries the stag. In the 
first few months he will be 
fully engaged touring the court- 
try meeting the Regional Arts 
Associations and the local 
theatres, orchestras, dance 
groups, etc. Already be has 
expressed awe at the flourish- 
ing artistic scene in the prov- 
inces. Learning the mysteries 
of a bureaucratic, committee- 
dominated institution at 105 
Piccadilly may be a less joyous 


Palumbo comes from a very 
different working environment. 
He inherited a property empire 
from his father, which he runs 
with a small stag. Although 
often touted as a developer Ids 
ambitions to leave a lasting 
architectural mark on the City 
of London, first with a sky- 
scraper by Mies van der Rohe, 
now with a design by James 
Stirling, have been constantly 
thwarted. He can afford to 
devote himself to the Council 


because , basically he is a rent 
collector, with his Mansion 
House redevelopment still Stal- 
led in planning controversy. 

How will a man used to get- 
ting his own way cope with the 
Arts Council’s specialist panels 
in dance, drama and so on? 
Will W* fresh ideas and simple 
visions clash with the complex- 
ities of acting as Godfather to 
thousands of the nation's arts 
organisations, ranging from 
the Royal Opera House Covent 
Garden to black dance troupes 
in Leeds? 

Already he has shown a dis- 


badly in cash terms in recent 
years; he believes in the role of 
the arts in regenerating the 
decrepit inner cities, and cham- 
pions *Ter cent for Art? in new 
developments.. - • : 

In fact he has beefr saying all 
the right things, jrapporttng 
the avant-garde mJ ' n gitwhiir 
that if oniy20 per centof 
young, experimental, subsi- 
dised artists, from musicians .to 
playwrights, make it to artistic: 
genius then that. Is a good 
return bn the Government's 
investment In the past, speak- 
ing his minid hap caused Pal- 


Antony Thomcroft profiles Peter. Palumbo, 
the new chairman of the Arts Council; h 


arming but potentially disas- 
trous tendency to talk from the 
hip. An aside that it would be a 
good idea to mage the four 
London orchestras might have 
touched a deeply-felt chord in 
Council policy makers, but it 
caused seizures among the 
London musical Establish- 
ment He has said he wants to 
do something about poorly 
funded literature; as an enthu- 
siastic collector he has a 
known commitment to the 
visual arts, which have fared 


umbo problems: he had to 
relinquish his ambition to. be 
chairman of the Trustees of the 
Tate when he described the 
policies of the director of the.. 
-Tate as “dull, -turgid and uni- 
maginative.” -How will his 
maverick Insoirations and off 
the cuff pronouncements gel 
with one - of the most 
entrenched and experienced 
Quangos in the country? 

In the end it will all come 
down to ' money. The Arts 
Council was-de&ghted when it 


persuaded the Government to 
' give it three year committed 
. funding in 1987. It enabled it to 
pinn its clients' aid that much, 

- better: Bat .the money pledged 
by the Government has-been 

- made a nonsense of by the 
surge in inflation - 2 per cent 
anmifli incr ements how look 

. very sickly- Unless Pal umbo 

- can squeeze- more cash' from . 
the Government his cherished 

- pi»w« will come to naught. . - 

There ia a pious belief that 
' he has the ear of Number 10. 
He is certainly ^one bf us,” and 
although his commitment to 
state support for the. arts may, 
raise a few eyebrows in- thedri- 

- est of Government circles, it is 
possible that be will bo lis~ 

■ tened to if he ma i BS a convinc- 
ing-case tor more subsidy- - - 
-Palumbo is a~ complicated 
"man. A. great enthusiast for 
~. modern architecture, yet a 
enmmitted conservationist who 

- devotes muchtimeto restoring 
PabisTrill Park in Surrey to-its 
18th century gory, a property 

- developer who is modest, diffi- 
r- dent and shy; a co mmi tt e d con- , 

servative-- politically who 
believes In the arm’s length 
principle and In funding left- 
wing theatre groups that hurl 

- abuse at the Government. 

The next few months win 


sort out these contradiction* 
Fortunately, apart from the 
cash shortage, there are no 
great crises faxing the Council. 
The English National Qpera lr 
taking theoffenaive oyer ttk 
lack of subsidy, as is tbe Royal 

Court Theatre. Northern Dance 

seems likely to/be saved from 
its threatened demise. Gener- 
ally the. arts havegrowxbaccus- 
tomed to Thatcherite mlnci- 


Bveiythingrewrfvesmxjiuid 
the relationship 1 between Pad* 
umbo and LukB’fiftther. Ritt- '. 
ner now has six -years experi- 
ence at the Arte .Council and 
unrivalled contacts and know- 
ledge. He -deferred to Lord 
Rees-Mogg but shared the 
responsibilities effectively. 
Basically Rittner got cm with 
running the Council while 
Rees-Mogg bandied the politi- 
cal and philosophical dimen- 
sions.- ff Palumbo can concen- 
trate on getting more mosey 
for the arts, both from Govern- 
ment and from' bttsttieas (he is 
a great, ' over-optimistic. 
beHever ln tapping private-end 
corporate patronage), and on 
contributing a fresh outsiders 
approach to a great natio n al 
Institution, he will be serving 
(he arts - and the country - 
well.- ' ^ ■' -- ' 


More than its fair 
share of attractions 


Antony Thomcroft admires Art London 89 


A NYONE who pre- 
tends to an interest 
in contemporary art 
should take his or 
her £4 down to Art London 89, 
the catchy tag line for the 4th 
International Contemporary 
Art Fair which concludes at 
Olympia tomorrow. It offers 
the widest spread of contempo- 
rary paintings, sculptures mid 
multi media artifacts to be 
shown in the capital for years. 

Viewing the 100-plus stands 
from the gallery is like con- 
fronting that many open paint 
boxes, the white walls dividing 
off a little group of abstract 
expressionists from some pro- 
gressive figuratives, from 
photo montage, from erotic 
sculptures. Not much money 
has gone into decorative frills; 
this is a vast marketplace for 
art. 

A quick inspection drives 
home the importance of the 


overseas dealers in broadening 
the British perspective. 
Although it is good to see the 
work from the regions offered 
by the Newcastle Group or the 
Scottish Gallery, the real 
track-stoppers are the stands 
showing unknown foreign art- 
ists. There Is a very good repre- 
sentation from Spain, with an 
emphasis on sculpture, from 
chunky sensual talismans to 
foil-sized dancers & la Degas; 
from Portugal, with some 
sparse abstracts suggesting a 
country on the edge of a 
stormy ocean; from Hungary, 
nostalgic looks back at a 
romantic past from the Soviet 
Union, steeped in abstraction 
or Chagall-like images of the 
pre-War avante garde; from 
Israel, from Zimbabwe, from 
Bulgaria, and more. 

These add the spice to the 
safe, solid, high quality - if 
slightly predictable — offerings 


H 1 F 


THE ART OF 
PATEK PHILIPPE 



from the big dealers who domi- 
nate the heart of the ground 
floor - Waddington showing 
off Barry Flanagan, Peter 
Blake, Howard Hodgkin, and 
some late contemporaries such 
as Henry Moore and Ben 
Nicholson; Marlborough with 
its Auerbachs and Kitajs, 
Regos and Pasmores; and 
Annely Juda, with the Wcwa of 
Christo and Caro. 

The purses will be spoilt for 
choice, but anyone flinching at 
the £85(L000 for a Henry Moore 
bronze could find colourfol 90 
franc prints among the French 
exhibitors. And there is always 
scope for haggling. Some of the 
foreign art seems cheap com- 
pared to Cork Street prices but, 
althong h every dealer is hop- 
ing to sell out. Fairs are as 
much an opportunity to meet 
prospective new clients; to see 
what the competition is up to; 
to take the temperature of art 
on a global scale. Even so in 
the first few hours Austin Des- 
mond had sold £60,000 worth of 
the likes of Terry Frost and 
Graham Dean, while Beaux 
Arts from Bath had notched up 
£50.000 of business. 

The need to buy should not 
be the only reason to come to 
the Fair. It will nicely infuriate 
all those who think most con- 
temporary art is meretricious 
and formulaic; it win stimulate 
those who feed off the new, 
however poorly painted and 
conceived; it will confirm the 
prejudices erf those who think 
that today’s art concentrates 
on the depraved and the pessi- 
mistic. The very profusion of 
images eventually dulls the 
senses but does not lead to 

todiirm- 

Tbe organisers have done 
their best to broaden the 
appeal. There are childrens’ 
trails; there was a Royal gala 
on Thursday where that for- 
mer art gallery employee the 
Duchess of York showed her 
commitment by buying a 
sculpture; there are seminars 
daily, although a Sunday offer- 






-Heads" by Dean Barrett, at the Fair’s Nicholas Treadwell gallery 


flame iUh Bmpwr 


ing on New Soviet art (at 12.45) 
might not have quite the 
charm of Thursday’s discus- 
sion organised by the excellent 
Modern Painter magazine on 
"Can a bad person make good 
art?”. Thera is also a generous 
sponsor in British Airways, 
which has invited its regular 
passengers to the Fair and 
exposed them to the outrage of 


the new as well as giving 
£10,000 in air tickets to a prom- 
ising young artist, Peter 
McLaren, a 25-year-old Scot 

If Olympia seems just a hit 
too expensive and Establish- 
ment a more homely celebra- 
tion of contemporary art opens 
down the road in north Ken- 
sington on April 13. It is the 


Portobello Arts Festival, in 
which 13 of the galleries that 
have sprung up in recent years 
in this raffish part of London 
mount special exhibitions 
organise "happenings.** This is 
an alternative Fair of mainly 
young artists and dealers, but 
once again the Soviets will fea- 
ture at Vanessa Devereux’s 
gallery. 


Powerful medicine for the ears 


C OVER TO Cover Cas- 
settes, writes Mary 
Postgate, have 
recorded Anthony 
Trollope's captivating mid-Vic- 
torian romance Doctor Thome, 
unabridged, on 15 cassettes, 
lasting 20 hours 40 minutes 
(CC/051). The plot revolves 
round an tipper-class family’s 


obsession with money, prop- 
erty and social class, but the 
narrative is fuQ of tenderness 
and human sympathy. Timo- 
thy West's reading is quite 
impeccable: warm, intelligent 
in the highest degree and won- 
derfully versatile. 

Versatility was also the hall- 
mark erf the late Joyce Gren- 
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fell, a newly-selected collection 
of whose classic monologues 
and songs has just been issued 
by EMI under the title Re: 
Joyce (LP: EMS1305; CD: CDP 7 
90991 2; cassette: TC-EMS1305). 
They include two unforgettable 
pieces from 1939, Committee 
and Useful and Acceptable 
Gifts: Shirley’s Girlfriend (at 
the funfair) from 1958, and the 
cruelly observant Opera Inter- 
val from 1978; also the wise 
and charming song Time, 
about the four ages of woman, 
and the much loved I'm Going 
to See You Today. 

Of four two-cassette abridged 
sets from Listen for Pleasure, 
Stalker (LFP7352; three hours 
approx) read by the author, 
John Stalker (until recently 
Deputy Chief Constable of the 
Greater Manchester Police 
Force) gives most food for 
thought This is his own dead- 
pan account of difficulties he 
met on investigative duties in 
Northern Ireland, his subse- 
quent suspension and ultimate 

vindication. After being rein- 
stated, he resigned from the 
Force. Compulsive liste ning. 

The next is Psycho (LFP7343; 
three hours approx), Robert 
Bloch’s clever American sus- 
pense thriller, persuasively 
read by Kevin McCarthy: 
neighbourly voice, easy pace, 
nasty shocks. David Capper- 
field (LFP7346) has been so 
tightly abridged that the 
wealth of detail and atmo- 
sphere it retains in this three- 
hour version - Peggotty, 
Uriah Heep, Mlcawber and all 


phis Dickens’s own omnifop — 
seems almost miraculous. 
Splendidly read by Anton. Rod- 
gers and highly enjoyable. 

High Stakes (LFP7358, a re-is- 
sue from 1977) by Dick Frauds 
is the one about the toy-inven- 
tor who- crosses a crooked 
trainer is case of the Mas- 
ter's best. Read by James 
Bolairt it gives two hours of 
very good listening. 

Argo offers a well-abridged 
The Old Wives’ Tale by Arnold 
Bennett, published hi 1908, one 
of his stories of the Potteries 
(SAY Series 438 1S8-4ZS2; . two. 
cassettes; three hours approx.), 
nicely read by FhylUs Calvert 
the true flavour of Bennett' 
comes through, ironic bur 
humane. Also . from. Argo, 
another two-cassette abridged 
set. Bulldog Drummond (SAY 
Series 418 18&4ZS2; Vk hours) 
by “Sapper” (H.C. McNeile) 
published in 1920 and. 
immensely popular at tim* 
time. 

Pavilion Records of Wad- 
hurst, Sussex, have produced a 
delectahle one-cassette, one- 
hour life-and- works of Edward 
Lear in How Ple asant to Know 
Mr Lear (Pearl THES04) read 
with fay husband 

and wife Richard Pasco and 
Barbara Leigh-Hunt; and the 
North West Sound Archive, at 
Cfltheroe Castle, offers a CD 
called Caught in Time, an 
intriguing compilation of 
sounds, music and - above all 
- reminiscences of Lancashire 
life going back to the early 
years of the century. 


Martin Hoyle reviews -Dinner’ 


B est-known as a cabaret four players kee] 
p erforme r and. author- between two cha 
of tartly-observant out c&anglng hah 
songs, Mark Banyan tome. On the bth 
won tike South London Play--, device rf embody 
writing Festival, competition ter*s inner tho 


with this elaborately inter- 
woven octet for four couples. 
In fact four actors ring the 
changes to people the Croydon 
Warehouse stage with a cross- 
section of British (Specifically 
London)- society, from right-on 
Robert and Elizabeth to pluto- 
crats Clifford and Arabella. 

On the way they take in 
David, a sheepish ex-Sodalist 
in the financial ascendant, and 
his wife Mary, even mare indif- 
ferent to her -working class 
roots; and breezy Guy. ax-pub- 
hc school yuppie, and his wife 
Pliillida (sic), whose Sloane 
accent falter s into incoherence 
when she trys to describe her 
social concerns and well-mean- 
ing p'wvirf vnm«ntfll anxieties. 

The encounters, abrasive, 
embarrassing . or uncompre- 
hending, between the eight 
Characters, variously meeting' 


four players keeps switching 
between two characters with- 
out chang in g hairstyle or cop' 
tuine. On the other hand,' the 
device of embodying a charac- 
ter’s inner thoughts by a 
wutalmd actor who utters the 
“subtitles" to the polite 
lies of social chat, succeeds 
beautifully. Hence the-pkny’s. 
zuost .touching, moment^whea* 
PhilHda tries to voice. her inef- 
fectual principles to the one: 
other person who would sym- 
pathise, wily to realise that .she 
must sound half-witted^ .The 
Httte tragedy of two people sep- 
arated by inarticulateness is 
played out tmqgntjmmtally by 
Jonathan Hackett and.Faipela 
Moiseiwitsch. 

Phlflida Is possibly the {day’s 
most ..complex .creation, and, 
Miss Moiseiwitsch does hear jus- 
tice, though - elsewhere -her 
indistinct delivery scarcely car- . 
riesi Paul. Gregory's embodi- 
ment of privilege both new.- . 
as in the former Labour activ- 
ist furtively sidling away from 
bis old friends'— or established - 


for theffrat ttme.ar linked by.ar „ — a WHfantly anexaggerated 
'shared past; are interspersed 7 ^ smoothie of 'casual arro g an ce . 
with cnmift lnterimlagL -Caricft- - - oennMnaaJwith. Mr-Hackett: 
tore television chefe present us in the: cast’s strong male con- 
witti recipes, tike-women either tingent, though SaHy’Eaulk- • 
dnmk or gemteeiy sadistic, the. ner*s brisks upwardly mobile 
men rancorous or leeringly Mary hasthe ring of graceless 
smutty- As in Joe Egg, these ; - truth. .- . ■ - . . 

stand-up comic turns’ should •„ , The {day’s many ideas fell to 
serve as ihtexihezzi, pauses to> : -hang, togethexr. but designer 
relieve the tenaon; but they Michael Pawelka’s- deployment 
typify the play’s weakness , by of a kitchen worktop and basic 
breakings it _up_eyen ^further*. dinin g room furniture^ In a 

The wort, peppered with good ~lBedda Gabler Uke 1 — 

lines, sprinkled with perceptive recess adds to tbe 


VI T ' TO " B'l 1 1 ■ )iT: ■ — Of >1 


with wit, faik to geL • winch the author uses the 

Ted Craig's directum fails to theatre and. which will- surely 
clarify the confusion at the cli- be seen to good effect in future 
marffe party when each of the works. 



Sunday Viewing: 2.30 - 5.00pm 
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An alchemist in love with lustre 

Susan Moore enthuses over an exhibition of the works of a masterly pottery designer 
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I S ITEAIRto describe WB-/ 
Uam. do Morgan as-tbei- 

WMaia -Morris of pottery - 
design? Re is tsvarisdUy.* 
cast in the great man's 
shadow. Undoubtedly, like 
Morris, for whom be worked, in 
the 1860s, .De Morgan was a 
master of the art of pattern 
makin g: He. ton evolved' a dis- 
tinctive vocabulary of stylised 
foliage, binb andv beasts from 
Middle Eastern and medieval 
sources, and. expressed it with 
a rhythm, robustness and eohe-^ 
sion that has - rarely been 

equalled. 

To his one-time partner, the 
architect Halsey Ricardo', he ; 
was ran mmgtna tiw mdanip . 
- 'an inagt nati ve ; ffhgTwfo t — 
an imaginative engineer - as 
well'-, as. .an -imaginative - 
designer.” It is an epithet that 
could, almost,, but- not quite, 
apply to Morris. De Morgan... 
designed Mfas and- machinery, 
but lay-far h£ -mGSt,spectacula£ ■■ 
invention — or rather, remven-T 
tion . - was of the .last tech- 
nique of lustre glazes, used to 
great effect by Hispano-Mov 
resque and ItalianRenaissance’ 
matolica potters. The story of.,- 
its rediscovery to l869 or *70 
has ffie whiff of alCheray. ” 
According to his own 
acctihitt, De Morgan was work- 
ing on stained’" glass windows 
when he was struck byrthe -iri- 
descence caused by the pres- 
ence of silver in the outline 
paint after the ^ass had been' ' 
fired. Re set qut to reproduce 
that effect on ceramic tiles, - 
and '.to .supp]^ -well-designed, ‘ 



Detail of a HU» design byWHBsm da Morgan 


band-made “art. tiles" to a 

grow i ng mirtiTi market. 

His progression from tiles to 
vessels, and through various 
design and technical experi- 
ments culminating in the 
remarkable .double" -and triple 
lustres of the “Sunset and 
Moonlight Snite” of around 
1900, Is recounted in a glorious, 
beautifully displayed exhibi- 
tion at the V&A (until June 
18). De Morgan’s sumptuous 


ceramics sing against their 
rich blue backdrop. Designs 
and working drawings are dis- 
played userally close to the 
realised ceramic, and pieces 
related to them stand; nearby. 

The show coincides with the 
publication of Martin Green- 
woods -catalogue “The Designs 
of WflBamDe Morgan” (£35). 

Its Hir»TwrJ Tl«»nnk 

and W illiam EL Wiltshire HE, 
are the publishers. There are 


1,248 sheets of watercolour 
drawings of tiles, tile panels, 
vessels and dishes by De Mor- 
gan in the V&A. deposited by 
his widow, the artist Evelyn De 
Morgan, in 1917. The catalogue 
presents the whole corpus for 
the first time, plus the Halsey 
Ricardo dgtrgmf included in the 
gift, illustrations of related 
ceramics, and the briefest of 
introductions. 

From both book and exhibi- 
tion De Morgan, emerges trium- 
phant He is a hi g hl y original, 
even, quirky designer. His first 
interest may have been flat 
pattern and glaze but he 
proved consummately skilful 
In relating decoration to the 
shape of hollow ware, and 

background n msmumftsrtinTi to 

motif. The chests of heraldic 
birds or the sails of galleons 
swell around the belly of a 
vase; coiled serpents or shoals 
of fish sensuously accentuate 
curves. 

From the start there is a 
humour and a penchant for 

S otesqueiie. Fish chase rab- 
ts, Celtic- style beasts swal- 
low their tails, owls wink as 
they grab a mouse, while a 
monkey reaches out for the 
moon's reflection. His is the 
world of the unicorn ^ fha 


Mppocamp. 
The cer 


ceramics — painted cm 
factory-produced blanks by his 
studio - can be neatly subdi- 
vided. First come the tiles 
made largely at his studio in 
Cheyne Row in 1872-82. then 
the glowing red or gnlifan Jns- 
treware dishes of the 1880s. 


“Persian” vessels predominate, 
inspired by Isnik and other 
Islamic ceramics in the South 
Kensington Museum, and 
boldly painted in turquoise, 
green, blue and sealing-wax 
red enamels. The show ends - 
or opens - with the brightly 
coloured but presumably delib- 
erately stiffly-painted narrative 
chargers emulating Renais- 
sance istoriato maioUca, which 
were fired at the Cantagalli 
win« outside Florence at the 
turn of the century. 

In 1898 William De Morgan's 
initially successful business 
went into liquidation and his 
partnership with Halsey 
Ricardo dissolved. (Right years 
and a new partnership later, 
De Morgan published his first 
novel, Joseph Vance, and 
launched a second and far 
more lucrative career.) Sadly, 
none of the decorative schemes 
for P&O liners produced by 
Ricardo and De Morgan sur- 
vive, although 12 schemes for 
tile panels exist in the 
museum. 

However, the greatest memo- 
rial to their collaboration is 
preserved intact: 8 Addison 
Road. Kensington, the house 
buflt by Ricardo for Sir Ernest 
Debenham in 1904-7. De Mor- 
gan tilework enlivens its inte- 
rior and exterior, offering a 
glimpse of the grime-free hose- 
able-down London envisioned 
by Ricardo and De Morgan - 
and w illiam Morris. Until June 
13. it will be open to the public 
every Tuesday evening, 6pm- 

7pm. 



F’lR Alec Guinness will 
.*-761»fed5fFOWtod,to 
i mark the event, Ronald 
Harwood has edited 1 a 
benign birthday tribute by 
friends L and' colleagues. Dear 
Atet: Guinness at 75" (Hodder & 
Stoughton, 140 pages, £12.95) 
follows ’sfanflaiy frtore substan- 
tial. fesfschrlftsfrom the same 
publishers in~ honour - of 
Gielgud and Olivier. ’ - 
There sate magy -lfluBihiatfng 
anecdote^ in the qpast to catch 
a persbttal g&ripse of an actor 
renowned for backing quietly 
into the llmeli^it. Coral 
Browne is served a perfect 
breakfast in country, 
Eileen Atkins recounts how 


she was kept in an Ionesco 
play by Guinness after George 
Devine sacked her, Cyril 
Cusack (one of Guinness’s 
three favourite actors) spots 
his “familiar” in Guinness and 
refoices in his holy madness, 
Michael Codron .notes his 
unerring instinct for “what 
will work, 1 ” citing the invented 
dance of death at the aid of 
Alan Rennert's Habeas Corpus , 
one . of the most unforgettable 
moments of the modem drama. 
; J.C. Trewin documents the 
stage career, Garry O’Connor 
ponders the actor's ^extraordi- 
nary capacity for ordinariness” 
in a fine chapter on the films, 
Simon Gray, ever the enter- 


taining paranoiac, dyspepti- 
cally ruminates on his own 
omission from Guinness’s 
memoirs. 

Harwood curiously attacks 
Kenneth Tynan in his intro- 
duction before unravelling a 
ponderous thesis about the 
fan* and the mask, Guinness 
and the Greeks. The over-rated 
Tynan, he says, was wrong yet 
again-in stating that Guinness 
belonged to no tradition. But 
whereas most of Harwood's 
contributors settle for attri- 
butes like secrecy, magic, and 
creative blankness, Tynan's 
1953 monograph, which 
remains tire bat account of the 
actor, bristles with such pene- 


; assertions as “He exists 
in a histrionic air-pocket, iso- 
lated and circumscribed by his 
own eccentricity.” 

It is always saintary to 
return to Tynan, not least after 
anthologies which tend 
towards gush and hacks lap. 

Even more adulatory is 
another of Robert Tanltch’s 
flee tin gly enjoyable picture 
books {Guinness, Harrap, 167 
pages, £1585), in which the 
Guinness gift for serene repose 
is mvximpliraitpri, in these fro- 
zen images, by the deft animat- 
ing flicks that SO rJiara ctffiS ff 
his mas terfu l acting. 

Michael Coveney 




The D’Oytjr Carte production of The Pirates of Penzance 


Pirates to treasure 


A SIGNPOST on stage 
reads “Penzance V& 
mile, Liverpool 366 
miles" - to be 
altered, no doubt, as the 
D’Oyly Carte Opera Company 
proceeds from Liverpool’s 
Empire Theatre to Aberdeen. 
Southsea, and a dozen other 
towns before reaching London 
in October. In the second sea- 
son of the re-launched com- 
pany, The Pirates of Penzance 
is given with a relish for both 
Gilbert's text and Sullivan’s 
music. Witty, active, well sung, 
the production is lifted by the 
conducting of the company’s 
artistic director, Bramwell 
Tovey. Surely never has the 
overture been so pointed up for 
delicacy rather brashness, 
and thA reinstatement of Sulli- 
van’s cornets (rather than 
modem trumpets) pays a divi- 
dend in a well-turned solo. 

In place of the older D'Oyty 
Carte pictorial realism, Marie- 
jeanne Lecca's scenery is of 
toytown lightness: rocks fly up, 
a boat comes amusingly apart. 
Pirates, policemen and the 
Major-General’s daughters are 
deftly dealt with by Keith 
Warner’s stage direction and 
Anthony van Laast's choreog- 
raphy. in a light, dancing style 
of movement which never loses 
the Tnqgiral heat_ 

The only blot is a final 
entrance for Queen Victoria in 
person, which is not merely 
redundant but actually blurs 
one of Gilbert’s jokes, the 
pirates surrendering on the 
mere mention of the Queen's 

nsmp Having almost nnthing 

to do save to waltz with the 
Major General, Her Majesty 
should be quickly scrubbed 


out 

The casting is admirable, 
except for Patricia O’Neill as 
Mahal. Maintaining a Constant 
faultless vibrato, she drops her 
consonants in a manner barely 
excusable in “straight” opera, 
certainly not here. The whole 
verbal point of the mock-heroic 
valediction to the police (“Go, 
ye heroes, go and die!") conse- 
quently went for nothing, 
though the stage action was 
uproarious enough. Philip 
Creasy’s Cedric exhibited a 
model of clear diction and 
deadpan morality, while the 
dynamic bodily style of Mal- 
colm Rivers’s Pirate King 
claimed kinship with Kevin 
Kline in the Joseph Papp stag- 
ing. a well-remembered success 
in Doth New York and London. 

The most joyful surprise, 
however, comes in the por- 
trayal of Ruth, the “piratical 
maid-of-all-work.” Quite differ- 
ent from the statuesque dames 
of the past is the roly-poly fig- 
ure of Susan Gorton, with 
merry, knowing looks and 
quick movement, almost like 
Victoria Wood with the addi- 
tion of an attractive light con- 
tralto voice. She needs only, in 
her amusing takeoff of a West 
Country accent, to avoid 
rolling an R where no R exists 
(“gnawed”). 

The other presentation of the 
season (of which British Mid- 
land Airways is again the prin- 
cipal sponsor) is The Mikado. 
No Jonathan Miller de-Japan- 
ning here. Traditional fans anti 
kimonos are framed by Eileen 
Diss’s pretty scenery. There 
are few moments of dramatic 
surprise, save in the entry of a 
6 ft 7 in Mikado - John 


Ducarel. cautious but capable 
in his first professional role. 

John Wells’s stage direction 
is curiously staid. The pace of 
dialogue is sometimes slow and 
tbe tension flattens where it 
should be greatest - at the 
end of the first act, from 
Katisha’s bursting in on the 
celebrations. 1 suspect a mis- 
guided attempt, as also in 
Bramwell Tovey's over-deliber- 
ate conducting, to present The 
Mikado as a serious opera with 
comic bits. Katisha (Susan Gor- 
ton not so well suited) is not 
allowed to be grotesque, “with 
a caricature of a face.” It is no 
compensation that Mr Wells 
throws in some redundant 
extra action, the “How-dfrdo” 
trio losing sharpness by the 
presence of the chorus. 

What almost pulls the show 
round is the comic virtuosity 
of Eric Roberts as Ko-Ko. He 
excels himself as a Lord High 
Executioner with a Merseyside 
accent (other regional varia- 
tions to follow?) and a nice line 
in deranged gesture. He was 
strongly supported by Malcolm 
Rivers (Pooh-Bah) and Gareth 
Jones (Pish-Tush), but the gen- 
eral level of performance was 
surely below the company's 
potential - and not merely 
because of an understudy’s 
glum Nanki-Poo. 

In a work so familiar some 
unusual variations of text will 
be remarked on. Insofar as 
they have been dug up from 
Gilbert’s early versions of his 
work, they show only that 
when he revised he knew what 
he was doing. 

Arthur Jacobs 
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-w— VOTAK5 reputation 
#^srw -opera com- - 
■ A poser has never been ' 

^ very secure, and be 
seems to bave been aware off it 
In the past half-century, only 
Busalka and The Jacobin have 
been aide to maintain a place 
In the native Czech repertory. 
Armida and The Devil and 
Kate were both revived in Pra- 
gue a few years ago, but in 
highly-un convincing produc- 
tions. Dmitry, which has just 
received a concert performance 
from the Czech Philharmonic 
Orchestra under Gerd 
Albrecht is the most ambi- 
tious in form and length, and 
- on papa: at least - has 
always seemed potentially the 
most interesting: a kind of 
broadly-conceived Slavonic 
music drama, in which inti- 
mate personal relationships 
are framed by the turbulent 
affairs of state in Moscow after 
the death of Boris Godunov. 

Opportunities to form a 
proper judgment on the opera, 
however, have been few. Pra- 
gue last heard Dmitri} 25 years 

E (a British staking was 
i more recently at Notting- 
Dniverstty). The main dif- 
ficulty is finding a tenor with 
the necessary blend of sta- 
mina. power and lyrical grace 
for the tide role. There is also 
the textual problem: Dvorak 
himself made two versions - 
the second of which is much 
more than a simple reworking 
of the first - and he later 
sanctioned a mixing of the two 


At last, Dvorak finds a voice 


by Karel Kovarocic. There 
have been attempts to combine 
the best of both versions, nota- 
bly by Zd en ek Cbalabala and 
Bohumil Gregor, who con- 
ducted the last National Thea- 
tre production in 1963. 

The Czech Philharmonic 
concert in the Dvorak Hall was 
organised to coincide with a 
Snpraphon recording of the 
first version (1882-3). based on 
a new critical edition by the 
musicologist, MTbm Pos- 
pisfl. The concert itself seems 
to have been very much an 
afterthought. It lasted less 
than two hours, which means 
not much more than half the 
music was played. It was really 
a stringing-together of high- 
lights, obliterating the kind of 
dramatic shading and contrast 
that are essential to any large- 
scale operatic form. Solo con- 
tributions bore the stamp of 
modem recording imperatives: 
the singers did not live and 
breathe their parts, in the way 
they might have done if they 
had had the benefit of a stage 
production or coaching from 
one of the more experienced 
Czech conductors. 

So the project betrayed an 
odd scale of priorities: on the 
one hand, i»ang the full back- 
ing of state-subsidised culture 
to rtmmp t nn an Urtext edition: 
on the other, submitting to 


narrow commercial recording 
pressures, and in the process, 
short-changing the opera's 
largest potential audience. 

The concert was neverthe- 
less a success. The music was 
rich in dramatic atmosphere, 
poised and often exhilarating, 
and always exquisitely scored. 


suggested that Dmitri] is cry- 
ing out for a well-cast modem 
staging, of the “bare essen- 
tials” kind that allows well- 
studied solo performances to 
stand within simple, imposing 
tableaux, so it is good news 
that Albrecht is to conduct a 
German language production 


Andrew Clark reports from Prague 
on the revival of a rarely-performed 
opera that does much to strengthen 
the composer’s reputation 


The swirling wedtfing music at 
the start of Act 11, for example, 
sounded more than a match for 
Wagner or Mendelssohn. The 
eight-part choral writing, sung 
with virtuoso elan by members 
of the Prague Philharmonic 
Choir, and Czechoslovak Radio 
Chorus, had an slmogt Russian 
melancholy grandeur Dmitry 
was here revealed as a great 
chorus opera. Dvorak’s treat- 
ment of solo voices, on the 
other hand, seems to owe more 
to Italian tradition: the arias 
offer long stretches of exqui- 
sitely-crafted lyrical music, 
and the blending of voices in 
the two love duets for Yenfe 
and Dmitry is beautiful. 

In short, the perfo rman ce 


at the Bavarian State Opera in 
1992. In the circumstances, he 
made the best of bis resources 
in Prague. The Czech Philhar- 
monic was on impressive form, 
relishing all of Dvofak’s instru- 
mental felicities and showing 
off to advantage their wide 
range of colour in the score. 
Not least, in the Bohemian 
horn call* Albrecht extracted 
maximum dramatic punch, 
with a vivid ear for tremolo 
and crescendo effects. Above 
all, the concert supported the 
argument that Dvorak - fax 
from maturing as an opera 
composer in his later years - 
simply needed the inspiration 
of a good libretto to fire his 
creative imagination. 


Not an the solo voices were 
wen-chosen. For all her vocal 
refinement, Magdalena Hajos- 
syova is hardly the spinto 
soprano required for Marina. 
In the title role, Leo Marian 
Vodicka sang musically and 
with unforced freedom, despite 
a husky middle register which 
makes his tenor a matter of 
taste. The other members of 
the cast, including an imposing 
Shuisky from Ivan Kusnjer, 
and two excellent young 
basses, Peter Mikulas and 
Ludek Vele, were ideal. Most 
smiting of all was the Xenie, 
Livia Aghova, destined for a 
big career if she nurtures her 
radiant soprano with caution. 

* 

The Dvorak Hall (otherwise 
known as the Rudolfinum) is 
to close this summer for at 
least two years of renovation 
- depriving the Czech Philhar- 
monic of its home and Supra- 
phon of its only decent record- 
ing venue. Tbe Smetana Hall is 
earmarked for the same treat- 
ment The Czech bureaucracy 
is not known for its swiftness, 
and the effect of the closures 
on concert planning is already 
being felt The other change is 
that Jiri Belohlavek is to suc- 
ceed Vaclav Neumann as the 
Czech Philharmonic’s chief 
conductor. 

The post is the most promi- 


nent in Czech musical life and 
will give Belohlavek a high, 
profile abroad. In recent years, 
he has helped develop the rep- 
utation of the city’s other con- 
cert orchestra, the Prague 
Symphony, and I have enjoyed 
his Martmu performances. But 
there is a cool efficiency to his 
work - very much from the 
head rather than the heart — 
that can act as a handicap. In a 
concert at the Smetana Hall 
the evening before Dmitri h the 
Eroica Symphony was fault- 
lessly executed, but the tem- 
perature of the music-making 
was low. 

The one unchanging sphere 
of Prague’s musical life is the 
opera, which continues to be 
dominated by an overloaded 
treadmill of repertory perfor- 
mances. There are too many 
ageing singers and not enough 
openings for young talent in 
the field of staging and design. 
Artistic policy has become 
st a gnant and too Inbred. The 
National Theatre performance 
I saw of The Brandenburgers in 
Bohemia revealed a sadly -dilap- 
idated production. 


CHESS No 766 

The black king could not have 
reached QR7 (or QR8 or QN8) 
legally, past the unmoved 
white QB and pawns; so it has 
been dropped off the board, 
then misplaced. Put the king 
anywhere else on the board 
where it is not in check, and 
White has a mate in one. 


Poetry in slow-motion 



xpecting to hear Diana 
Montague at London’s 
Elizabeth Hall on 
Thursday, one found 
J1U Gomez in her place - not 
that Miss Gomez could seri- 
ously be thought of as a 
“replacement” for any other 
mhigme. with the same pianist, 
the excellent Roger Vignoles 
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and the Capricorn Ensemble 
under Lionel Friend, she kept 
almost all of the Montague pro- 
gramme, only droDDinfr minor 
Delage in favour of Ravel’s 
peerless MaHarmd settings. 

She sang Debussy’s five Bau- 
delaire songs — eartyish. Wag- 
ner-tinted and deeply erotic - 
from the score; can she possi- 
bly have learnt them for tbe 
occasion? Whether or no, she 
gave the subtlest, most search- 
ing account of tbe cycle that I 
have heard: less likely, I fear, 
to prompt other singers toward 
these gravely neglected songs 
than to discourage them from 
competing. Despite her usual 
quota of French vowels never 
heard on land or sea, her atten- 
tion to Baudelaire’s prosody 
was immaculate, her apprecia- 
tion of its sense intimately sen- 
suous. Vignoles spelled out the 
decorative piano-writing in 
graceful style; another time it 
would be good to hear 
Debussy's bold harmonfe plans 
more firmly tamped home. 

The pianist excelled in a 
drily witty pair of Roussel 
songs, and in the ravishing 
accompaniment to Dnparc's 
“Llnvitation an voyage." In 
both her Ravel cycles - the 


Chansons made casses as well 
as the three MaHarmg Poemes 
- Miss Gomez was as lavish 
with imaginative details as she 
was scrupulous with the larger 
silhouettes of every sang. The 
sharply distinct Madagascar 
vignettes were captured in 
marvellous depth. 

It must be said that Ravel 
would have found many of her 
tempi insufferably slow. The 
Mallarme “Soupir” should float 
and shimmer, “Placet futile” 
gurgle suggestively, the “pur 
vase” of the last sonnet revolve 
in eery suspension; at the hier- 
atic pace preferred here 
throughout. It took all Miss 
Gomez's art to make the differ- 
ences felt - even then, the 
final song nearly expired a 
third of the way through. In 
the last Madagascar sketch the 
steel-band evocation was capti- 
vating, but tbe deliberate thro- 
waway at the end (“Aflez, et 
prepares le re pas”) became a 
lingering plaint: not what 
Ravel had in mind. Miss 
Gomez, of all people, doesn’t 
have to resort to slow-motion 
to persuade us that these songs 
are inspired music. 

David Murray 


Pick of the week at Christie’s 



1930 Menxttes-Batz 38/250 SS Superc har ged Sports 2+2 Sealer. Estimate on request. 


‘ I ’hIS LEGENDARY 1930 Mercedes-Benz 38/250 SS i 
■L belonged to “Bunty* Scott-Moncrieff, the hi 



JOU) 

business’ in the Balkans during the eaib 
well as buying and selling Mercedes to finance his exuavai 
lifestyle. He is famed for setting a lOOmph speed record 
between Marble Arch and Piccadilly ana used to regularly 
‘haunt’ the A3 in a white Mercedes SS draped in a white sheet 
until an unfortunate motorist crashed through a hedge and 
the police intervened. 

The Mercedes-Benz is in c l u ded in a sale of Collector’s 
Motor Cars to be held at The Donington Collection, 
Derbyshire, on Monday, 3rd April at 230 pm. 

For further information on this or other sales in the 
week, please telephone: (01) 839 9060. 



CHRISTIES 

8 King Street, London SW1 
85 Old Brompton Road, London SW7 
164-166 Bath Street, Glasgow 
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remains an enigma 


Michael Thompson-Noel studies the form in the racing 
world since Lester Piggott fell from grace 


W HEN IT comes to 
money, horse rac- 
ing is the biggest 
of the big-time 
sports, easily eclipsing those 
amusing little side-shows: golf, 
soccer, tennis, baseball and 
American football The reason 
for this is that horse racing has 
three distinct arms, all of 
which are big-money busi- 
nesses: breeding and selling; 
tr aining and racing; and bet- 
ting. 

Given the volumes of money 
that are involved, it is little 
wonder that the Sport of 
Queens offers more scope for 
mischief, naughtiness, deceit- 
fulness. cheating - and some- 
times downright villainy - 
than dozens of lesser sports 
combined. 

Little of this naughtiness 
comes to the surface. Occasion- 
ally you will read about a bet- 
ting coup that failed: bookies 
are hyper-touchy, and are 
excessively prone to whin- 
geing. Or you will read that 
such and such a trainer has 
been fined for doping, or that 
someone has been warned off 
the Turf for breaking the rules. 
Generally, though, racing's 


sins and sinners stay hidden 
from view. The most notable 
exception to this rule was 
Britain's 11-times champion 
jockey Lester Piggott. whose 
momentous career - 4.349 
wins from 19.809 rides, includ- 
ing 29 English Classic suc- 
cesses - ended in catastrophe 
when he was sentenced to 
three years' imprisonment in 
October 1987 for what the pros- 
ecuting counsel called a mas- 
sive evasion of corporation and 
income tax over a period of 
more than a decade. The 
amount of undisclosed income 
totalled £3,118,788. the amount 
of tax evaded, £1.73030- Pig- 
gott served a year of his sen- 
tence. and is now back in cir- 
culation - popping up at 
luncheons, signing autographs, 
that sort of thing. 

The ramifications of the Pig- 
gott case are numerous and 
complex, and are described in a 
book, Lester Piggott: Downfall 
of a Legend, by Roy David that 
was published this week. As 
the author makes clear, it is 
only quite rarely that accusa- 
tions such as those that felled 
Piggott can be made to stick, 
or that much of racing’s dirty 


linen is washed in public. 

As was revealed at the trial. 
Piggott was not only greedy, 
but unbelievably foolish. At a 
very late stage in the drama, 
even when given the chance to 
finally come dean, it was dis- 
covered that Piggott was still 
keeping secret, even from his 
accountants, the existence of 
17 bank accounts containing 
more than £2m. 

No-one knows how much 


in the rules which appears to 
suggest that owners shall not 
give a percentage of their bet- 
ting wins to the jockey who 
rides their winning horse, 
although in reality that is 
really just, another way of 
funding a bet for the jockey 


and placing it on bin behalf. It 
bt 


skulduggery or cheating occurs 


in racing - partly because 
there are so many ambiguities, 
so much elusiveness, so many 
grey areas. One of these grey 
areas concerns betting by own- 
ers on jockeys’ behalf. Indeed, 
the reason for the non-disclo- 
sure of Piggott’s secret bank 
accounts derived from the fact 
that they were stuffed fUll of 
money gained in this manne r. 

According to Piggotfs barris- 
ter, John Mathew, QC: "Bet- 
ting by a jockey himself is 
absolutely prohibited by 
Jockey Club rules. It is a cardi- 
nal sin. and If discovered 
would be severely dealt 
with . . . That applies to any 
betting by a jockey . . . On 
the other hand there is nothing 


has become a very common 
practice, certainly in regard to 
top jockeys, although owners 
would never broadcast the fact 
and sometimes would not even 
tall the jockey concerned until 
after the event . . . Substan- 
tial bets for jockeys were really 
quite commonplace.” 

So far so clear, you might 
thinfc. And there you would be 
wrong, for this is a typical grey 
area. As the advocate 
explained, the dividing line 
between defining such a bet as 
a jockey’s bet or an owner's bet 
resulting in the jockey receiv- 
ing a cash gift from the own- 
er's winnings might be very 
indistinct; indeed, an owner's 
bet for a jockey might easily be 
construed as a jockey's bet for 
himself. 

And what of the tax liabil- 
ity? In the words of John 
Mathew: "If the owner, a 



me why anyone should want to 
ask. lethlpne.pax;anyrid»r of 
ai.% racehorse for privileged 
infor mation. Jockeys are noto- 
riously poor tlpstera .anyway 
and. , as someono in . -regular 


contact with Piggott as the 
— t column 


writer of his column -for a 
.nati onal newspaper, I “round 
that he was as' bad as most IT 
- not- worse — many of the 
horses he tipped are still run- 
ning" 


The Ttesrsuramary offcig- 
gott’s character remains that 
delivered at his trial by ■ his 
lawyer. ” A -genius, as * jockey 

. . .but an i ntrov erted ana 
isolated person with an inabil- 
ity, to communicate; a petson 
of extreme thrift and a hoarder 
of money; a man with no inter- 
ests, no relations or indeed-any 
knowledge of anything outside 
racing; b rillian t within , his own 
little 'tiny sphere, but really 
uneducated in all other aspects 
of life about which he was 
uninterested,- uncaring and 
probably without the mental or 
physical energy left even-to try 
to cope.” - " 


Those were the days: 
Piggotfs 29th Engflsh 


*• 1985 2,000 Guineas, 


jockey or any person placed a 
bet for himself, no income tax 
would be. payable on the: win- 1 
nings, except of course betting 
tax, but if an owner tends a bet 
for a jockey, what is the posi- 
tion then? Is tha stake a gift 
and taxable? If so, does it Twafem 
any difference if it is a winning 
bet or a losing bet? If a win- 
ning bet, stake or otherwise, is 
taxable, is a losing bet deducta- 
ble? Are the winning s, as dis- 
tinct from the stake, taxable on 


the basis that they in tact con- 
stitute a gift in relation to his 
riding?” . ; ' 

All very grey. 

Downfall of a Legend con- 
tains plenty of detail on the 
Piggott case. But the disgraced 
“legend” himself remains an 
enigma. This is strange,, 
because if any journalist had 
Piggotfs ear it ought to have 
been Roy David, who is a for- 
mer racing correspondent of 
the Liverpool Post and who was 


the ghost -writer of Piggott* a 
regular column for the Star. * 

_ David rehashe s odd bits and 
pieces about Piggott’s upbring- 
ing, his (unsurprising) single- 
mindedness, bis meanness and 
selfishness, his overpowering 
greed and ruthlessness. And 
the author torpedoes, the eccen- 
tric notion that jockeys are any 
use at tip ping winners: “On the 
whole question ■ of jockeys 
gambling or passing on infor- 
mation,’* he writes, “it pmodes 


.As the 1969 FJai season gath- 
ers pace (some experts are pre- 
dicting a vintage year), we can 
be *, certain of one thing: 
because of the Piggott case, 
British racing has cleaned up 
its act In. all its hidden, nooks 
and class -ridden crannies, it is 
a more honest, more scrupu- 
lously run business than it was 
before. There is less villainy, 
and much less naughtiness, 
about -How long this wifi last, 
nb-ono can say. 


.Lester Piggott DaantfaJl of a 
Legend, published by Heine- 
moral Kingswood, £10.95. 


F OR BUTCH Buchholz. 
the chairman of the 
$2. Im Lipton Interna- 
tional Players Cham- 
pionships, the dream has been 
magnificently realised. In spite 
of the absence of some leading 
players and the early demise of 
others, record crowds (9 per 
cent up on last year) have 
flocked to this unique tourna- 
ment in Key Biscayne, Florida, 
to witness several spectacular 
encounters. 

Most of the excitement has 
been provided by that acro- 
batic Frenchman Yannick 
Noah, and today's women’s 
finalists, Chris Evert, the local 
heroine, and the 18-year-old 
Argentine beauty Gabriela 
S a bat ini. all of whom have 
been severely tested. 

Now in its fifth year, this 
championship is the only tour- 
nament outside the four Grand 
Slams that occupies two weeks 
and the only one that directly 
benefits the men’s and wom- 
en's players associations. 


Tournament may become jewel in the crown 

John Barrett reports from Key Biscayne, Florida on the realisation of a tennis dream 


Buchholz has shown consider- 
able business acumen in secur- 
ing the wholehearted support 
of the two key elements - the 
local authority, Dade County, 
and the main sponsor, Thomas 
J Lipton Inc - that have at 
last established this event in a 
permanent home after two 
false starts. 

The dream of a tournament 
owned by the players was 
borne out of the frustration of 
those twilight years of profes- 
sional tennis in the mid-1960s 
when Buchholz and his col- 
leagues - Lew Hoad, Ken 
Rosewall, Fred Stolle. Tony 
Trabert, Pancho Gonzales and 
the other former amateur 
champions - were denied 
access to the game's principal 


events and treated as inferior 
beings by the amateur admin- 
istrators of the day. 

Butch's subsequent career 
proved to be an ideal training 
path for his present position. 
After various roles, in 1978 he 
became the first commissioner 
of World Team Te nnis , the 
maverick US inter-city league. 
Two years later, after a spell as 
the marketing director of the 
Association of Tennis Profes- 
sionals, Butch succeeded Bob 
Briner as ATP’s executive 
director. 

After discussions with Gerry 
Diamond of the Women’s Ten- 
nis Association, Butch applied 
to the Men’s Professional Ten- 
nis Council for a two-week slot 
in the calendar early in the 


year for a players’ champion- 
ship. 

The concept was announced 
at the French Open in 1984 and 
the first tournament was held 
at Delray Beach, Florida, the 
following year, by which time 
Butch had parted company 
with ATP. 

Lipton was a natural ally as 
the main sponsor. Since 1976 
Gerry Boy ekes, then the direc- 
tor responsible for marketing 
and promotion, had been sup- 
porting various amateur tennis 
events around the country 
after research had shown that 
lipton’s canned iced tea was 
popular with tennis players 
and golfers everywhere. 

Last year’s dramatic 
announcement that Lipton foul 


decided to extend their spon- 
sorship to 30 years was a heart- 
ening endorsement of the faith 
that rtii* company ^ in Butch 
and his brother Cliff who, from 
the beginning, had been the 
tournament director. 

The event Is now managed 
by lipton Sports Inc with the 
Buchholz brothers engaged as 
independent a g ent s to run the 
tennis and the Lipton company 
underwriting any loss. 

The part played by Dade 
County, the local authority, is 
a crucial element in the iniV it 
was thanks to Merrett Stier- 
heim, a former county man- 
ager of Dade County, who, 
since 1985, has been the execu- 
tive director of the WTA, that 
the present 35-acre site — a 


former refuse tip — was made 
available. 

Recognising that a major 
tewnto tournament would have 
a huge impact on the economic 
prosperity of the are a Oast Jan- 
uary’s Superbowl XXm, for 
example, created a JlOOm bene- 
fit), the parks and recreations 
department were empowered 
to infill -the land, provide the- 
sewage and power services, 
build rite 17 courts and land- 
scape the site. 

Phase 2 involves the provi- 
sion of the cl nhhnnse, a facility 
that was essential to preserve 
the confidence of the players 
who had spent two uncomfort- 
able years in trailers. When 
Buchholz was unable to pro- 
vide the finance the county 


stepped in to build it. The 


whole project is.jseeu by them 
a public asset which, for all 


as a pu 

but 30 days of the year, is a 
facility open for hire 

Moreover the annual rent 
charged to the to urnamen t for 
the grounds ($50,000) and the 
clubhouse ($70,000) offsets the 
cost, of providing the tempo- 
rary 'footbridges TS30.000) and 
tiie extra police ($50,000). 

What of the future? With the 
new ATP tour coming into 
existence in 1990 the Upton 
Tournament will be reduced, to 
a 10-day event and will have no 
long-term guarantee of a suit- 
able date in the men’s calen- 
dar. If Buchholz cannot deliver 
that, teen Uptons would be at 
liberty to withdraw. However, 


the two players’ associations 
each have good economic rea- 
sons to continue, their support 
of an event which benefits 
th«m both' financially. 

Buchholz showed me the 
plans for Phase 3 ~ a magnifi- 
cent 10.000-seat centre court 
which he plans to finance 
partly -by the issue of deben- 
tures ana partly by selling cor- 
porate entertaining boxes. This 
would be a major benefit. to 
bottom line because the build- 
ing would accommodate many 
of the facilities that are pres- 
ently housed m tents and trail- 
ers that . cost. $500,000 each 
year. . - - 

My guess is that the^ Buch- 
holz toothers, Uptons, Dade 
County and the International 
Management _Group, who. have 
won. the marketing rights for 
the ATP tour by guaranteeing 
to find at least $5&2m over the 
next three years, will between 
them develop the Players 
Championship Into the jewel of 
tee tour. 


CROSSWORD 


No. 6,898 Set by CINEPHILE 


Prizes of £10 each for the Hist five correct solutions opened. 
Solutions to be received by Wednesday April 12, marked Cross- 
word 6.898 on the envelope, to the Financial Times, Number One 
Southwark Bridge, London SE1 9HL. Solution on Saturday April 
15. 



The puzzle is normal: but when completed its four corner sec- 
tions may reveal a hand of thirteen cards, which solvers should 
include with their solution. (Bridge players may like to include 
an opening bid: there are no prizes for this.) 


ACROSS 

1 Fellow on one side of learning 
centres (6) 

•I First woman among strange 
gentlemen takes revenge (4,4) 

9 Esoteric witticism by Joe and 
kin? 12.4) 

10 Little girl, nuts without stu- 
dent. rocks (8) 

I- Kick at marshal’s carriages (8) 

13 Two old pence be damned! (6) 

15 Irish river bird i4) 

16 Crafty about state of bondage 
(7) 

20 Crack angler, we bear (7) 

21 IT you can't beat with it, loin 
it! (4) 

25 Vow to put piano on shelf (6) 

26 Disposed o£ having quar- 
relled? t'S) 

23 Mountains come back in cubes 
put out of order (9) 

29 What's wrong about the upper 
fifth being lively in perfor- 
mance? (6) 

30 Number Ten, so witty for a 
change (5-3) 

31 Financial Times parody of 
informal dress? (6) 


19 Dutiful love has to perish 
among the crooked (S) 

22 Excavators are frankly so 
called (8) 

23 Alfred's prowess extended 
partly here (6) 

24 Dog's home: stick around (6) 

27 Southern beast in barge (4> 

Solution to Puzzle No.6,897 



Solution and winners of 
Puzzle No.6,888 


DOWN 

1 Raise the hinge, possibly (8) 

2 A disc jockey gels a little 
money next door (3) 

3 Attractive family in price label 
tC) 

5 It’s wrong to be upstanding (4) 

6 TV award's coming up: have a 
go. by order IS) 

7 Very pleasant city with no 
railway m ends on the main- 
land) (6) 

S Modest end of game? (2-1) 

1J Leaders of Church Youth Club 
of old desire one on two 
wheels (7t 

14 Love of gold or volcanic mat- 
ter topped with cereal (7) 

1? Victorian author breaks leg in 
sky (Si 

18 Wave (lag on tea-table? (S) 
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Mr A.H.J. Diamant. London 
W13: Dr T.W. Gardner, 
Garage-over -Sands. Cumbria; 
Mr G.C. Harvey. West Ewell, 
Surrey: Mrs M.E. Hurt, South 
Kii worth, Leics; Mr J. 
McQuhae. St Remy de Prov- 
ence, France. 


TELEVISION & RADIO 


SATURDAY 


i In btecfc and Mi 


BBC'S 


*25 am Saturday Starts Mara. s*e Roland's 
Rat Race. *00 Going Ltval 1212 pm Weather. 
1215 Grandstand. Including: 1220 ica Hockey 
(Whlttay Bay v Durham): 1240 Motor Racing 
(Eaao British Touring Csr Championship]: 
130 News: 1:05 Cricket - preview; 1:15 Ica 
Hockey: 1:45 Racing from Newbury; 135 ice 
Hockey: 215 Racing from Newbury; 235 ice 
Hockey: 250 Racing from Newbury; 330 
Hockey IPoundatretcher National League Cup 
final): 3*3 Football. 335 Hockey: 035 Final 
Score. 

535 News Sri 5 Sporvreglonal new*. 530 
Roll Harris Cartoon Time. 335 Jin'll H* It. 
535 LIMe end Large. 738 Bob Says.-Oppor- 
ninhy Knocks 530 Colombo. 835 News and 
Sport. 830 Midnight Caller, loan The Odd 
Couple. 10:45 Film: 'Su garland Express' 
H974) with Goldie Hawn and William Ather- 
ton 1230 am EJvtai in Aloha From Hawaii. 


BBC2 


ML 1335 film: -i'll Be 
Tour Sweetheart* 11854) with Margaret Lock- 
wood and Michael Ren roe 1535 film; 'Holly- 
wood Hotel' (18471 with Dick Powell, fteee 
mary Lone, and Benny Goodman and his 
Orche stra- 530 The Triumph ot the West 730 
Newsview 

535 Rhythm* a t me World: ‘Mayiima on 
tho Mesouito Coast' 9:30 The -Sep - Maxwell 
s:cry 255 film Tango Bar' 1)985) with 
Raul Julia and valartt Lynch. 1130-1230 em 
RoSori Mapplethorpe (Arena profile of pie 
American photographer is shown again as ■ 
tribute, following las recant dealt)). 


LONDON 


530 am TV-am Breakfast Programme. 835 
Ghost Train. 1130 Fohytoot 1200 The Chan 
Show. 130 pm 1TN News, (allowed by ITV 
national weather. 135 Local news and 


w e ath er, followed by Sake a Greevsie. 138 
Sportsmaatera. 210 Cartoon Time. 230 FoOy- 
tooi. pert 2. 250 Rim: -The Patricia Noel 
Story J (1901 tv flhn) whh Glenda Ja ck son and 
Dirk Bogarde. S35 Results Service. 531 ITN 
News, followed by (TV national we at he r . 535 
Local news and weather. 858 The Incredible 
Hulk. 

«rt5 CaKhphraae. fc«8 You Bad 731 Mur- 
der. She Wrote. 830 ITN News and Sport 
followed by (TV national we ath e r . 930 Local 
weather. 935 Him: Ths Karsts KkT {1984) 
wtth Ralph Maocmo. NoriyiM To r Merita 
and Elieabam Shue. 1135 Saturday NtfRt at 
the Movtea. 12K) am The Highwayman, fol- 
lowed by ITN New* H ead Hnaa. irio film: 
'Contract on Cherry Sheer (1877) win Frank 
Sinatra, tobawad by ITN News Heart! nee. 


CHANNEL 4 


930 am One Hunched KJda Waning lor a 
Train (with subilUoe and signing). H035 
Run. -The Amazing Mr* Hotlktey (1943) wlto 
Deanna Ourbln and Edmond O'Brien. 1225 
pm Dance with Me. T1255 Film: 'Three Com- 
rades' (19381 with Margaret Sullivan. Robert 
Taylor. Frsnehot Tone and Robert Young. 
1235 Movie Museum. 330 Channel Four Rac- 
ing horn Doncaster. 535 Brookeide. 530 
Right so Reply. 930 Challenge fo Sport. 

730 The WOrld TMs Week. 830 Hall and 
Hgh Water. 530 Film: 'Serraaunla' (1988) 
(with English subtitles). 1138 Monties ux Jazz 
'88 l Includes Tracy Chapman, tales Osvts. 
Aretha FrsnkPn and Dave Bnibeek. 1228 am 
H reran 1250 Rkru 'The Palm Beach Story' 
(19421 whh Osudaoa Colbert, Joel McCree 
and Rudy V a n— . 


S4C WALES 


1030 em Vintage, a History al Wine. 1138 
Pictures in me Mind. 1208 Flight Over Spain. 
1230 pm Sumo. 130 Film: -Showboat' (1951) 
with Howard Keel. Kathryn Grayson. Awa 
Gardner. Joe E. Brown and Merge and 
Gower Champion. 330 Rednc from Doncas- 


ter. 830 Century of Chfldbood. 730 Carreg 


■30 RargLan Fawr. 830 Behaving Badly. 
1830 The Btfl Company. 1130 Movie 
Museum. 


ANGLIA 


T130 am Mr Marlin. 1238 Ths Chart Show. 
210 pro Ths Fad Guy. 235 Film: "Who's 
Minding ttis Store?' with Jerry Lewie and JR I 
Sr John. 3.-15 ALP. 538 Superboy. 1210 am 
Anglia Soccer Special, followed by ITN News 
Headlines. 1250 FHtts 'Cloud Dancer" wOh 
David Garredlna. 


BORDER 


1130 am The Chart Show. 1230 pm Amer- 
ica's Top 10. 210 Ths Fall Guy. 208 FNirr. 
-Demist to ths Chair- (1950) wkh Sob Mon- 
fchouaa and Peggy Cummins. 1210 am F»m: 
-The Blues Brothers' (1980 ) with John Boto- 
ahl and Dan ACkrayd. 


CENTRAL 


1130 am Star Fleet 1200 The Chan Shew. 
210 pm Sportswortd. 1210 ms Pri so ner Cell 
Block H. IrtO Rlerc 'Mommia Dearest* (1981) 
with Faye Dunaway. 


CHANNEL 


1138 am The Chart Show. 1230 fm Rally 
woes Shod OITs Classic from Brenda Hatch. 
1255 The Postcard Show. 210 Hillary's 
Adventure*. 240 Cartoon Time. T210 am 
Ctoemattreetlona. 1240 America* Top Ten - 
Heavy MeiaL WO The Leonard Rosen Snow. 


GRANADA 


1139 am Urn Chert Show. 1239 pm Amer- 
ica's Top Ton. 238 The Men bom UNCLE. 
210 FBnr -Cany Or Up die Jungle* (TS7D) 
with Frankie Howard. Sidney Jemoe end. 
Charlie Hswtrey. 1210 am Rim: -The Biuee 
Brothers' (1880) with John Beluahi, Dan Ayk- 
royd and Kemlean Freeman. 


GRANADA 


1138 in The Chert 8how. 1238 pm Amer- 
UNCLE.215 


Ice’s Top to. 210 The Man bom 

Tho incredible Hide. 1138 Police Woman. 
1288 am Tho «t Man and Her. 


HTV 


1138 am Tho Chart Show. 1230 pm Amer- 
ica's Top Ten. 210 ALP, fallowed by Cartoon 
Time. 1218 am Sledge HaiUmei. 1240 Mar- 
ried- wkh ChUdron. 


TSW 


1130 am The Chart Stow. 1230 pm The 
South West Week. 218 Foster Than the Wind. 
240 Cartoon Time. 535 N ew por t . 218 The 
tocredUrie-Hidk. 838 Gus Heneybun’e Megto 
Birthdays. 1230 am Film; -The Blues 
Brothers' (1980) artb John ReftnhF and Das 


TVS 


nao em Tito Chwt Show. 1230 pm _Rafly- 
. Brands 


cross (the Shefl (Ms Resale bom 
Hatch). 230 HUtery's Advent u re s. 238. Car* 
iron Time. 1230 am Ctoamsnradfons. 1230 
America’s Top Tan. 130 The Leonard Rosen 
Show. 


TYNE TEES 


1130 am The Chert Show. 1230 pm Amer: 
lea's Top Tan. 218 Tito Fall Guy. 535 Car- 
toon 711110 . 1210 em Film: -The Sluea 
Brothers- (1980) wHh John Batuabk Dao Ayfc- 


YORKSHIRE 


1138 m Tho Chart Show. 1238 pm Amer- 
Icah Top id 210 ALP. 240 .Cartoon Tima. 
1218 am m* News Headlined, followed by 
Hbm-The Blues Brothers' (I860) with John 
Oslushl and. Dsn Aykroyd. 


RADIO 


mi 

RADIO 2 


205 am Ronnie HBton. 030 Bownda at toe 80s 

whb NsU Sedate. 1030 Artna’ -RSsburri.1230 
Gerald Harper. 130 pm The News Headlines. 
130 Span on £ Including 'Football arid Rao- 


Ing bora Doncaster. ttOO~Spotta Report. «3Q 
.Roams 2 


•30 The Seven Agee. TBOPop 


730 Lome Dellas - My Musical World. iaa 
SceHeni at WMte Rock, sdtti Pater SkeHern. 
230 Siring Sound. 1838 Martin Kelner. 1235 
am Night Owfat wtth Dave Getty. 138 Cohn 
Berry presents ■Mghbtoe'. “ 

Night Music. 


RADIO 3 


^----.Morning Concert. 83* The Week on 
* vJ* NfWL ft 35 P 


730 


- T — 7 — Schubert Plano Music. 938 
Bttjrdsy Review. 130 pm Mow*, cu Third 
Ear GKHsn Reynolds chairs a discussion of 
politics and Bio arts. 130 Ths Mozart Piano 
Sonatas. 238 Venetian Baroque. Raglan 
Baroque Ptsyerartdcbolas Kramer Vhmidl 
(Concerto In o. KV 151 . -ABe ruadcn' and 
Conemw to A. RVS4BL AMnoal (COncerto to 
9. ° P 9 g° 8 )- Vlyekfl (Concerto ta Q. RV 
61®. 23SFrom the Proms 1888. 


4tfl8 Debut AdsHna and Juoten 'Opruan 
(violin and piano): Barton err Scekely (8 
Romanian Polk Dances) and Schubert 
(Sonata lo rC.D9T4). n 538 Jazz Record 
W eque Bte . 248 Critics' Forum. *35 The Moz- 
art piano Sonatas; Haro Leygnri plays the 
Sonatas to F (K2S0).and B flat (K333). 735 
'Macbtoh*: VOraOe's opera record ed al last 
year's Drasdeh Moato Festival with Barry 
Aqderaon In fbetttfa rofik Aldo Coccato con- 
ducts me Dresden Philharmonic Chorus and 
Otchastra.. [735-289 8 KSMHlnwvai talks 
on the opera, by Julian Sodden). 


258 Bach’s Inventions, a- and 3-part tovao- 
Sloua 


Uons played by Jean Louis sieuerman 
(plana). IlkOSThe Roundac*; test ot els pteys 
by Peter Redgrave drawn from Grtoiqia’ 
Fairy Tales: IMS EngHah Chamber Orches- 
tra. wttb Oscar Shuinsky (violin): Schubert 
('Unftntetwcf Symphony). Spohr (Vfoltn Con- 
certo- No 8). Schubert (Symphony No 5). 
1X803238 am News. 


RADIO 4 


730 

•101 


Oca. 

1. 


am Today. 930 Nam. 935 Sport on 4 
CUB Morgan. 930 Breakaway. 1038 
; Loose-Ends, 1139 Naws: Talking Poll. 
H38 From Our Own Correspondent 


Money Boa. 122* pm Beach- 

. ... ... j Westhar. ir~ 


uomqer_By die Way (a). 1238 1 


T30 Any. '-Questions?. 135 Stopping 


208 Na ws ; .Any Answers? 

. >30 Play. 'Vtotese" by R«y Jenkins (S). 
n Days and Holy Day*. 438 News: A 
Dying Dangerously- 438 Science on 


MS Mgh 

VearoTc 


530 VtaJHng Lives. 538 Weak Ending. 838 
Stopping Forecast. 535 Weather. 830 News; 
Sports Roundup. 033 Rtowia ( 5 ). TrtO Slop 
The Week, wtth Robert Robinson (a). 7MSSot- 
ixdsyJDght Theatre (s); "The Narrow Cor- 
ner- tot Someraal' Maugham. 218 Maslc In 
Mnd (s). -938 Ten TO -Tea (a). 839 Weather. 
1038 Nam. 1035 The Stsnndey Feature: To 
me Mountain Top:. .1248 The Cartoonist* (•). 
1130 Lenin ot too Rovers (a). 1130The MU- 
■on-Pound Radio Show w- 12084238 am 


SUNDAY 


ffodtea to* p rogr amm e in block ad abfle 


BBC1 


835 am Piaybus. 938 Artfotes ot Feffi. 930 
This ts me Dav 1030 Tne Software Show. 
12C5 pm Sign Extra. 1230 Country File. 130 
Nows: On tne Record. 200 EastEnders. 330 
Film. 'Hefifighters* 1 ISS3) with John Wayne. 
Katharine Rots. Jim Hutton and Vara Miles. 
435 Head of the Cum. 530 The Clothes 
Shoe 530 The Animals Roadshow, ettn Don- 
mend Meres and Sarah Kennedy. 825 News. 
838 Senga cl Praise. 

7:18 Onfy Fools and Horae* Another 

opportunity lo see the BAFT A Ben Comedy 
award w i n ni ng Christmas special. wlOi DaWd 
Jaoon. Wchotoa Lynctiurst and Burner M erry- 
Held. U5 May to Oecemoer 935 Master- 
nwid 935 Talking Heads: ‘A Cream Crocker 
Unoer the Senes': Thora Hlrd'a BAFTA 
award-winning performance In Alan Bon- 
nes a iKmotague. 1035 News. 1038 Every 
man. n.io The Software Show. 11*0 Advice 
Shop. 1210 am Network East. 


BBC2 


135 pm Foley Square. 130 Home Irom lha 
Hill 218 US Masters OoiT 1935 (MgMIgnti al 
las: year's US Masters when Sandy Lyle 
became tho (Irst^iwer Briton 10 win the cov- 
eted Green Jacket|. 200 'Cinderella-. The 
teiryaue boner scored ay Prokofiev, in a ver* 
sun by ftudoK Nurnyev sat in 53305 MoUy 
wood. With Sylvie GutDem end the Parte 
Opera Banef. 

533 Rugby Speoal. 239 The Money Pro- 
gramme. 7.15 Sofa Conduca Bortok. K18- 
123S am Hotel Terminus. 'The Die and 
Times of Klaus Barbra’: Marcel Ophuls' docu- 
mentary twitn subtitles) about the noionam 
■Butcher ot Lyons'. 


LONDON 


■30 am TV- am Breakfast Programme 835 
Ghost Train on Sunday 1215 The Campbells. 
1845 Link 1130 Meditation. 1280 Encounter. 
1230 pm The Weekend Live 1205 Police 5. 
1230 Local news ana weather. 130 fTN 
News, followed by (TV National Weather irio 
EyewibiMa. 200 Coronation Street. 330 The 
Match MoncMEter Untied v Arsenal. S3S 
Buitscye 535 Sunday Sunday. 

030 ITN News, followed by ITV National 
WosthOi 835 Ucai nows and weather. 530 
appeal Brian Johnson ac Deals on babaP to 
British Bund Sport. MS Highway. MS People 
Do the Fun roost Things 735 r pre v er Green. 
245 ITN News, followed by ITV National 


Weather. «M Local weather. 930 Tho 
Heroes 1130 The South Bank Show: Hamlet. 
1230 The Chart Show, followed by ITN News 
Headlines 130 am The Other side ot Uuv 
toghL 


CHANNEL 4 


228 am Movie Mahal. 1030 The World This 
Week. 1130 Pcb’B Programme. 1138 Woml 
Gum nudge Doom Under. 1200 The Wahons. 
130 e« Lorn m Spece. 1280 Film: -The 
Ghost and Mrs Muir* (1947) wtfli Has Hem- 
•on. 235 Big Wend Cate. 435 News sum- 
mary and weather 530 Return 10 Bewdtey. 
530 Tennta. Lipton** International Tennis 
Championships 830 Fair Ploy. 8:45 The 
Cosby Shaw. >38 fragile Earth: The Mon 
Who Became a Crane 835 The Channel Four 
Daily - Tomorrow! 215 90 Degrees South - 
An Antarctic Adventure. B35 The Madia 
Show. 1035 film; -The World Ao 
Garp’ (1B62). 1250 am sutfotoem. 


S4C WALES 


130 pm Big Watte Cate. 200 Fkteo 9. t240 
FUm: "The Myetartous Mr Mote- (1838). 439 
Traaeura Hum 530 Cartoon Camtvsi. 245 A 
DOirent World. 7iU Retwcca. 725 Newyd- 
dlon. 730 Msrgaiel Williams. 200 Hal 
Straaon. 830 Dachreu Canu Dacnrau Can- 
nxk. 200 Resent! '88. 1205 Fern on Four. 
"The Naha* to DM Beast-. uriO A Peopte-e 
Passion. 


IHA Retfona as L owdoe 1 
Mar 


ANGLIA 


■nan pm Farming Diary. 230 Highway » 
Heaven. 535 Coronation street {Onniaus edi- 
tion). 1238 Prisoner; Cell Block H. 


BORDER 


1225 pm Landmark. 1288 Border News. 285 
Scoacort. 200 BullEeya. 1230 Prisoner: Call 
Block H. 


CENTRAL 


1230 pm Central Newsweek. 1288 Central 
News. 200 Hlginay tu Heaven. 938 Corono- 
tion Street lOmnfous edition). 1280 Prtaoner 
Cell Block H. 



Pwtor B ta n wte Is a reader In 
Sunday morning series at 11am 


Uodfiafion, Granada’s naw 


CHANNEL 


1230 pm Reflection*. 1295 Lee Francois 
Gnez-Youa. 288 The Bio. B3S coronation 
Street. 1280 The Chart Show. 138 em Eun- 
ythmice (Music Bon SpeaW), 


GRANADA 


1230 pm THS IS Your Right. 1280 Asp KaS 
Hak. 1258 Granada Reports. 200 The Fail 
Guy. 535 Coronation Street fOmrabu* edr- 
tfori) 1200 toisoner cell Btoek H. toiiewea 
by fTN News HeedUnes. 


HTV 


1230 pm Forming Woles, followed by 
Weethor tor Fa rm e r* 238 The Dmray Fenttiy 
Movie: -The Las B ectr lc KmqftT (t0» to 
movM). 535 Coronation Street (omnibus erti- 
uon). 1230 Prisoner- Cell^Btoek H, followed 
by UN New* Headlines. 138 am The Chart 
Shaw. 


HTV WALES 


As KTY Wart erreptv 
1280-1238 pm WMee 00 Bandsy. 


TSW 


I0ri» em Cue Hooejfour.'^ Megto Birthdays, 
fo l low e d by Cartoon Time. 1838 Flsberie* 
News. 1238 pmTanubg News. 430 Charlie's 
Angrts. S38 Coronation Sir *01 (Oimdbts «8- 
tioo). 1288 The Hjgnwsymn. 


TVS 

1230 pm TVS Naim. 1288 Agendh. 12SB TVS 
Weather. Intdodteg Fsnrrlrrg Weathe r. IriO 
Eyewrfoeae. 535 Coronstfon Sheet (Omnibus 
edteon)- IfoOO.Th* Chart Suer. 130 Eurydf- 
mtosi Annie Lormac dl y w eee her 'ondrogy- 


rtotB 1 image ind Dove Started folks about 
hi* work was producer*. 


TYNE TEES 


1230 pm fievour to the Mootii 238 Who's, 
me Soey? 2W BuHeeye. B35 Landmark. 835 
Coro nati on Street (Omnibus atotionV tmib 

toow Spec*. 1230 am 9 to 5. 130 1 

headUnas. 132 The Other SMe to MMtoeto. 


YORKSHIRE 


1238 pm Grassroots Oan teton u- « 
weyte Heaven. 200 Buitoeye.-22SOonm- 


RADIO 


mStaroeanPM 


RADIO a 


Belror.1i30 Dm n .snd CerrMwm^whn YoS 

4an Sktg Sdnrthtng Ofopie. 208 Otorli 
^»^«0 The 

. 730 flpbert -State Master to Mel ody , me 
Sunda y Hah Hour: 830 Vonr Hundred Best 
Ttotes wuh Aten KeWt 1Q3* Songs bam fog 
Swan. 1245 Helen Creytord at the plana, 
jra htefitow wSTSuntte to 

2S&aSs.%%£S £ rr i * oh f w - 


RADIO ft 


rawest yi A forC Pui 13 Music. 738 New 73 B 
Stitetaiti OmWt tJO Nywn OS YomCgn. 
cert C h rtce. 1832 Murte WpJS-nSoSo 
Wefah Sy mphony Ottote mra wttii John Un 
Iw* Wegner (Overture: The MesterettKi- 
ere). g eethgeeo (Symphony No a): mS 
Interim Reeding); 1280 Brahmp ' 

certo No 25- 1235 pm Third Ear. tmfaXner£ 

l38T)reM eBart P lena Rooster HenaLevtam 
R^ttio Bonsus m B Bm (K 281 ) w? 

130 'H srneeie*: SxymenowsW-s ballet- 
pantomime eenduoad by 32 John PtMum 
S ultar Dumspltywt by Jesn- 
jauqjtt s KeiteoH end Antbes GlftanL 2zifr 
S=«*iij ChH»m Orchestra wtth Pam croro 
gSJM [*SPW «.|Sm*ted9 to. c -SS? 
g ™. fPiano Concertol^lS 

"■***• (Symphony In E Bat 'Hapnw.VmrtZ 
rttort. *40 A Haydn Ferttotit 


works, whit Redu Lupu ' (piano). Marie 
McLeughtin (soprano) ond'ttia Takecs Ouar- 
trt- 218 The 8econd CreaSon: In the tint to 
fore* documentai toe. Colin Tudge traces the 
evtoutfoaary history to AostrsAa. 738 City Of 
London Stotonla/Hiekox. wttfl. Msarice Bour- 
Aii* (oboe): Puccini fl criftantemi). RaaptogM 
(Trim co BotticelBano): (TSW Ma urice Bourgu* 
folk* about Bede'* -Clwiuln* tVT; 735 Berio 
(Chemtra IV for oboe and 'll solo strings), 
Mendelssohn (Symphony M° IfollanV 
838 The Leonardo Cylinders (mono): Pro! 


Sydney Anglo itovtm recent e'xbaordkwry 
dfocowto* wli ‘ 


with Leonardo da Vinci sebotero. 
250 Apt. tar Viols and Voice: Emma Ktritoy 
(aopruno). Anmony Rooley (lute) arid Ih* 
w»»ort to Muslciie: Byrd. Dmriand and Rev 
•fl*FTtoL 838. The Wise Woman; 935 The 
Beathouan Siring Quartets: The Medial Quw- 
« plays thequenscin F Og 18 NO 1. 1*30 


Choral Euansong. 1138 aotrocentury Ctavt- 
^ . play, atari Wdour* 


rtwrt. Peter Ohtenson 

Suite, hie own Guile for the Centenary to 
L8rd Berner* and numbers by Duke BUng- 


100.12081206 am News. 


RADIO 4 

230 am Naws. wo Sunday P sp sro. Tril On 
Toy Farm. 738 Sunday wflh CDva Jacobs 
md Andrew Green. 838 The Week)i Good 
Csuml Martin Jarvis epasta an bahen at 
Agtonst Mustice. 288 weaNfof. MO 


New*. 9ri8 Sunday Vapors, 215 Letter boAi 
i by Aliefolr Cooke 830 Monttofl Bee- 


America L, 

vfao. ltcis The ArtAera. tl-u BeMod foe 
HtiWHnre. 1138 Mck to the teerti.irth Mar- 
vnt Howard (a). 1218 pm c DM«rt 1*1 and 
Dtatej: Sir Stephen Spepder . (■). .035 


_ 138 T he World Thla W eakind. 288 0«v 
Cjntef Qumttan Tlnra. 348 Ptay: *0*er 2a 
Moon, by Graeme Curey (*). SOffTna Radio 
Pragrantma. 438 Whh Jfoeenow eid IteregoL 
Ofouire Within. 832.IMW3; Down dm 




— Door's boor- 

540 The WsUtmone ot Brfolnoaroea by 
G*mw (pert two to four) (si. 730 JtaWi 
?! tty.OBWtoo: Shelto Lswtor. Deputy Oree- 
tar-otthe Ctinre'far Ptofcy &udes. mgii 


JSS 


jhrt oovernntem legutetioa on education ■he* 
<et)*n Into the hand* to education situ* 


.y* 1 ”? Btaortea have tirtped so o#*troy lo*n»- 
!rifl. «O Fea r oo 4 (.), 839 Bookaheii: Wft- 
UwiOoMng tads » Nigel Ford#; 

J^ SBunatoBK In Hie tight <* current eeo- 
tegtetJ concerns. Ted Hsrrtsm looka aMb* 


gka »^ reaoireeront Bat Man ancufo be a 
rtmond of nature'. 200 Backward Gfonces: 
& John Gletaudrocaltesoirn tome ipforest- 
W. P*p* 9 he b»a mas. -8fW. .The Natural 
^wiy-Pifogramme..-f3»'W80«h9r.- 1288 
Mtow. Kbis -Now Thai'n What 1 Can Mtoir. 
”30 The Early ConservationM- (SL 1138 
38808 to Faith ft, 1209-1241 1 “ ‘ 
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